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The week’s records are generally indicative of some | 
further contraction in business, electric output and 
freight loadings dropping sharply. Commodity prices 
are unsettled, and The Annalist Index is lower at 117.6. 
The increase in automobile production is considered 
temporary and due to new model sampling. 
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two or three months of increas- 
ingly inactive business lie ahead, 
and that the only practicable policy 
is to “dig in” and endure the burden 
as cheerfully as possible. Such an 
attitude is amply accounted for by 
the business records of preceding 
weeks, and declares itself in the in- 
creasingly frank and explicit accept- 
ance of the idea that no substantial 
turn for the better can be looked for 
before the normal seasonal stimula- 
tion of the coming Spring season 
makes itself felt, as it usually does 
at about the January-February line. 
Probably the general acceptance bv 
the business world of this unhopeful 
view of the next few months has 
been considerably hastened and em- 
phasized by the efforts to deal with 
the unemployment trend which be- 
gan even before the elections a few 
weeks ago. With speeches and news- 
paper advertising reiterating and 
enlarging upon the idea that unem- 
ployment this Winter will be of ‘in- 
paralleled extent and severity, it is 
not to be wondered at that business 
men who have been trying to nurse 
some sparks of optimism should 
abandon the undertaking and join 
with every one else in hanging on 
as patiently as may be until a better 
day opens. 


If we accept this somewhat plausi- 


generally and as a. 


ble view that the business outlook 
for the coming few months has in 
fact been settled and declared by 
general business opinion, we may 
consider the generally recessive rec- 
ords of the current week as merely 
additional confirming evidences. 
From October, we have this week 
the records of factory employment 
and payrolls, for each of which The 
Annalist Index shows more than the 
normal seasonal decrease. Every 
major industrial group showed de- 
cline. In a general way these more 
than seasonal declines may be taken 
as indicating changes which mark 
business recession and hesitation. 
They indicate in broad terms that 
manufacturers are refraining from 
making goods for stock; that they 
are receiving a smaller volume of 
orders from wholesalers and jobbers; 
and that these latter groups in turn 
meet smaiier demand from the re- 
tailers who are in direct contact 
with the requirements of the con- 
suming public. Two other aspects of 
the employment and payroll curves 
are of interest: The first is the fact 
that since July there has been a 
more rapid decline in the payrolls 
index than in the employment index, 
this not improbably representing an 
obviously general effort to keep the 
number of jobs as large as possible 
even at the cost of lessened wage in- 
come. The other point lies in the 
comparison with the course of the 
payrolls index in 1921; in that de- 
pression period the payrolls index 
continued its decline for several 
months after business activity and 
volume of employment had begun 
to show (Continued on Next Page) 





Benjamin Block & Co. 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Curb Exchange 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
The Rubber Exchange of N. Y., Inc. 
Chicago Stock Exchange 
Chicago Board of Trade 


50 Broadway, New York 
Telephone Digby 9000 
Branch Offices 


550 Seventh Ave., New York 
Phone Penn. 7907 


2 Park Ave., New York 
Phone Lexington 0081 


1775 Broadway, New York 
Phone Circle 3510 


Ritz-Carlton Hotel, Atlantic City 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 


CHICAGO 
33 N. La Salle St. 


NEW YORK 
52 Wall St. 


SAN FRANCISCO 
1604 Russ Bidg. 











Trusteed 
American Bank 
Shares 


We recommend these shares for 
conservative investment 


August Belmont & Co. 
New York 
Boston Philadelphia Albany 












































THE ANNALIST 


Friday, November 21, 


1930 








THE ANNALIST 


Reg. U. 8. Pat. Off. 





Published weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LACkawanna 1000. 


Vol. 36, No. 931, _Nov. 21, (1930. 











OFFICES 
Times Annex.... 229 West ei st. 
Wall Street. . ...165 Broadway 
Downtown. .. an St. 
Th bed 6660 dn séceenee 137 West 125th 8t. 
Brooklyn. ................ 300 W: St. 
TT a opeeveneeseseesequnes 2,855 rd Av. 
Fordham. 120 East 
Newark. .. 2.0.0.0. cc 6. cnn 17-19 William 8t 
Tel. Mulberry 

Washington. r PRON — Building 
Subscriptions ° 
Chicago............. aes sa AV. 

eiettene and Advertising, North 
| ae ae he om o-oe8 General Meters Building 

bee cbed Globe-Democrat Buiidi 

7 RS "73 a 
San Francisco.............. + aes St 
Seattle. 3,322 2 White Henry Stuart B 


Canada ( ) 750 3.75 1.88 
py — ~ — APT al 


Binder for 





Entered as second-class tter March 21, 
1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 











improvement. Conceivably, therefore, 
these October figures may have a lining 
more silvered than is now apparent. 

From another point of view employ- 

ment and payroll figures go far to 
justify the general conviction that the 
business upturn will be slow and rather 
laborious. The October payrolls repre- 
sent a factory income in that month 
smaller by some three hundred million 
dollars than the factory income of Oc- 
tober, 1929. It seems a fair guess that 
the loss of income to white-collar work- 
ers who have been put out of their places 
since last Spring is not far from equal 
to this loss of the factory operatives; 
and it seems an additional reasonable es- 
timate to count the loss in income to se- 
curity holders and business people in re- 
duced or omitted dividends and in nar- 
rowed business profits not much if any 
below the total of the first two classes. 
If this admittedly very rough guess is 
even approximately correct, current pur- 
chasing power falls short of that of a 
year ago by something approaching a 
billion dollars a month. Such a de- 
ficiency would amply explain the present 
depression of business. And if we con- 
sider the fact that this huge retrench- 
ment and maladjustment of consuming 
power has been brought about only grad- 
ually over a period of some fifteen 
months it may well seem reasonable to 
expect that at least as much time will be 
required to rebuild this enormous outlay 
on the basis of probable increased profit 
making—and that is essentially what the 
restoration of business prosperity will 
consist of. The considerations just men- 
tioned apply to the rate of recovery that 
is reasonably to be expected; they do not 
bear on the deteriaination of the time 
when general recovery may be expected 
to show itself. 

Confirming the evidently accepted gen- 
eral view, the returns for electric power 
production by the light and power in- 
dustry last week show a drop of 5.1 per 
cent below the figure for the correspond- 
ing week of last year, the adjusted index 
for last week being 85.6 in contrast with 
an index of 87.2 for the week ended Nov. 
7, and of 98.9 for the week ended Nov. 16, 
1929. Within this 5 per cent decrease for 
the country as a whole the Middle States 
industrial region showed a decline of 7.1 
per cent. 

Of the same tendency are the freight 
loadings figures for the latest week re- 
ported, that ended Nov. 8, when the 


total of 881,401 cars showed a greater 
than seasonal decrease amounting to 53,- 
239 cars from the preceding week. The 
decline in miscellaneous freight loadings 
amounting to 29,509 cars was exception- 
ally large even for that heavy group. 

From the steel industry, the week’s 
report has a qualified cheerfulness, for 
though the rate of ingot output has 
dropped 1 per cent, to 43 per cent of 
capacity, there appears to be some pros- 
pect of supporting demand in the way 
of railroad orders for freight cars. 

Automobile production increased in 
total last week by some 10,000 units, 
chiefly the result of increased produc- 
tion of the new Chrevolet model, at the 
same time that a number of other makers 
were decreasing output. Owing to lag- 
ging retail sales of new cars, the indus- 
try expects no heavy production even of 
new models unti! January indicates more 
definitely the demand of the new year. 

An unfavorable situation exists in the 
wide unsettlement of commodity prices, 
for which The Annalist Index shows a 
drop this week of 1 point to 117.6. The 
Farm Board appears to have saved at 
least temporarily the domestic price- 
level for American wheat, its operations 
having pegged the price of the Decem- 
ber contract at about 73 cents, while 
Winnipeg and other markets slumped 
heavily. The ultimate benefit from the 
Farm Board policy is open to question, 
for unless there is confirmation of the 
rumor that the board has sold sixty 
million bushels to a European buyer, 
it has simply increased the volume of 
wheat which is overhanging the market. 
It is improbable that the apparently 
growing world surplus of wheat can be 
permanently neutralized for the Ameri- 
can producer by such operations. 

The advance of copper to the nominal 
price of 12 cents delivered, and an of- 
fered price on Wednesday of 10% cents 
with no takers reported, signalizes an- 
other attempt at manipulative price-fix- 
ing which was much less skillfully man- 
aged than the operations in wheat by the 
Farm Board. The course of the Copper 
Exporters in rationing foreign supply 
last week roused sharp resentment in 
Europe, and the steep rise of the Lon- 
don standard market showed by its col- 
lapse this week the artificial character 
of the New York movement. The asset 
position of the producers has been at 
least temporarily improved, and some 
profits have been made in the stock mar- 
ket. But it is far from clear that the in- 
trinsic position of the industry itself has 
actually been bettered. The proposed 
curtailment of production has yet to be 
realized. BENJAMIN BAKER. 


FINANCIAL MARKETS 


holding last week’s gain and has 

made some further upward prog- 
ress. In the course of a rather severe 
setback which occurred during the week 
several stocks were driven down to near 
their old low points, but the bulk of the 
list held firm and later rallied vigor- 
ously. Volume of trading has remained 
light. 

Last week’s rally was continued at a 
moderate pace down to Saturday’s close. 
Monday morning, however, the market 
opened lower and stocks continued to 
decline through the remainder of the 
day, steadily and in some cases fairly 
rapidiy. In a few groups half or more 
of the preceding week’s recovery was 
wiped out. By Tuesday noon, however, 
the reaction had spent its force, and a 
rally set in which by Thursday’s close 


T're stock market has succeeded in 


















































WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS . 
' 150 
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120 . 120 
110 110 
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High. Low Last 
WR. oi oicsit cnceaee 123.9 120.2 123.8 
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THE STOCKS AND THEIR WEIGHTS 
Revision of May 7, 1930. 

Ef- Ad- 

fec- just- 


tive. ed. ve. 
U. S. Steel.. 20 .23 Bethlehem .10 .20 
Gen. Motors. 15 .40 Anaconda ..10 14 
Amer. Can.. 15 .20 Un. Carbide. 10 14 
Gen. Elec... 10 .16 West’gh’se .10 .08 
To compute the weightea a | ag multi- 
y the price of each stock by its adjusted 
ceight and to the sum of t am products 
add 8.5. A complete explanation of the 
theory of the construction of this average 
page 3. Reprints of this article may be ob- 
The Annalist Editorial Depart- 
ment, Times Square, New York. 


had carried a good portion of the list 
into new high ground for the move. 
The first phase of the week’s ad- 
vance, that ending last Saturday, was 
broad and very well led. Steel, Can, 
Union Carbide, General Motors, the cop- 
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pers, motors, tires, public utilities and 
rails joined in the movement. Hardly 
one important stock failed to share in 
the rise. The pace, however, was too 
rapid to be maintained, and in the Mon-' 
day-Tuesday reaction the rails and pub- 
lic utilities fell back sharply. The motor 
and tire stocks held their gains well. 
In the rally of the past two days the 
motors and tires have made the best 
advances, Hudson, Mack, Nash, Good- 
year and Goodrich bettering their recent 
high records by a good margin. 

The market’s rise has apparently been 
due to internal causes rather than to 
any pronounced change in the general 
business and financial situation. It was 
pointed out here last week and the week 
before that stocks had been passing 
from weak hands to strong and that 
operations for the decline had been car- 
ried too far. The supply of stocks in 
the Street is certainly much less than 
it was at this time last year or even 
a few months ago. And the considerable 
short interest which certainly accumu- 
lated during the September-November 
decline cannot have been greatly re- 
duced during the past ten days. 

Although the general stock market 
outlook is favorable, there are still un- 
certainties ahead. The immediate trend 
of business is doubtful. Congress will 
meet shortly and may be trusted to do 
little to increase confidence. Continued 
reports of bank failures in various sec- 
tions of the country keep financial 
nerves on edge. 

We are evidently in the accumulating 
stage of the stock market cycle. Ag- 
gressive pool buying to mark up prices 
is not to be expected in this position, 


nor would it be desirable. A period of 
convalescence is necessary. 
Stock prices have in general been 


brought down to a reasonable level. 
With the possible exception of the chemi- 
cals, public utilities and a few of the 
1929 “blue chips,” the list is down to a 
price-earnings basis comparable with 
that of early 1925, or in some cases 1924 
and 1921. 

That the stock market is near rock 
bottom may be demonstrated by comput- 
ing the prices at which leading issues 
would sell if they were to fall as much 
below their recent lows as they declined 
from the middle of September to the 
middle of November. Such a decline 
would bring most issues to ridiculous 
prices—prices at which there is no rea- 
sonable possibility of their selling. Even 
an=her decline as great as that from 
the October highs to the November lows 
would bring many stocks down to un/ 
warrantably low figures. 

There has been little change in the 
money situation. This morning’s state- 
ment of the Federal Reserve banks 
shows a slight increase in rediscounts, 
and a moderate decline in holdings of 
bills bought in the open market. It is 
interesting to note that time money 
rates, seasonally corrected, are lower 
than at any time since the depression 
of the early ’90s. 

The reactionary tone of bond prices 

during recent weeks is a discouraging 
feature of the situation. It should be 
noted, however, that lower grade issues 
have suffered much more severely than 
the high grade. High-grade railroad 
bonds, in fact, are now only about a 
point below their recent peaks. The bond 
markets’ reaction is clearly a result of 
the series of bank failures. 
‘The foreign exchange markets have 
changed but little this week. English, 
French, Italian and Dutch rates are a 
shade lower. We have imported $5,000,- 
000 worth of gold. A. McB. 
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Zinc—A Business-Sensitive Commodity Overproduced, 
And With Exports Failing 





YET ri LTHOUGH copper 
prices have now been 
firmed—at least tem- 
portarily—zinc prices, 
which are sensitively 
responsive to business 

—-g~@| activity, continue at 

-~ ; the lowest levels in a 

: decade. A post war 

low was reached on Oct. 15 when zinc 
went to 3.95 cents a pound, but prices 
have now advanced to 4.35 cents, the 
closing price on Monday. These prices 

compare with a high in 1929 of 6.80 

cents, a low of 5.45 cents and an aver- 

age of 6.49 cents. The average price of 
zine during the four years from 1926 to 

1929 was considerably lower than the 

average of the preceding three years. 

Table I shows the extreme and average 

prices during the last ten years. 











TABLE 1—-EXTREME AND AVERAGE 
PRICES FOR TEN YEARS 
———Cents - Pound-——, 
Year High. w. Avg. 
1921... .. 5.60 4.12 4.67 
c a <n ne 4.47% 5.75 
1923... . 8.00 5.75 6.66 
1924. .. 7.85 5.68 6.35 
1925. . 8.90 6.75 7.66 
1926...... 8.75 6.70 7.37 
ae 7.00 5.60 6.25 
1928. .. 6.35 5.40 6.03 
1929... 6.80 5.45 6.49 
1930 5.45 3.95 


The rising price during the period 
from 1921 to 1925 brought with it an 
increasing world production, from 493,- 
439 tons in 1921 to 1,265,714 tons in 
1925, an increase of 156 per cent. During 
the following four years, when prices 
were falling, production still continued 
to increase though not at such a rapid 
pace. World production increased from 
1925 to 1929 from 1,265,714 tons to 
1,621,222 tons, an increase of 28 pe. 
cent. 

“This increase in world production, 
especially during the latter years, was 
largely the consequence of the develop- 
ment of mines other than in the United 
States. The peak of United States pro- 
duction was reached in 1926 with 638,- 
633 tons (see Table II), and from then 
on production, with the exception of the 
lower rate in 1930, has remained around 
that figure. These figures need some cor- 
rection when the estimates are made on 
the basis of source of ore but because 
the foreign source of ore during the 
last ten years never exceeded 17,315 tons 
of zine and was only 13,300 tons during 
1929, the main conclusion, that there 
has been no great expansion of zine pro- 
duction in the United States since 1925, 
is substantially correct. The increase in 
world production has been in countries 
other than the United States. World 
zine production, unallocated according 
to origin of ore, increased in Mexico 
during the period from 1925 to 1929 
from 1,406 to 16,643 tons, in Canada 
from 38,481 to 86,049 tons, in Belgium 
from 188,339 to 220,316 tons, in Germany 
from 64,620 to 112,185 tons, in Poland 
from 126,038 to 186,324 tons,. and Rho- 
desia with 13,575 tons annual production 
has become available. The 1925 produc- 
tion of the United States represented 16 


per cent of the world’s output, but in’ 


1929 the proportion had shrunk to 38 per 
cent and the 1930 percentage is likely to 
be still smaller. 


TABLE IHI—UNITED STATES PRODUC- 
TION AND EXPORTS OF ZINC 


Production. 

Year. Short Tons. Exports. 
ee .... +. 590,928 76,352 
1926 : ee 42,920 
os oi ay ann 613,548 45,639 
BD ie's+-0 619,595 25,257 
(ee . . 628,062 13,495 
Ten months, 1929... 535,154 ms 
Ten months, 1930........439,800 192 


The use of zinc has not shown any im- 
portant increases except in die-casting 


where the methods of pressing dies in- 
stead of using molds, permits the use of 
a larger percentage of zinc. In 1926 die 
castings consumed 13,500 tons and in 
1929 the amount consumed had _in- 
creased to 36,000 tons. On the other 
hand, zinc consumption in the galvan- 
ized products has barely maintained the 
1926 level. This, in large measure, may 
be associated with the agricultural de- 
pression, the farmer being the chief con- 
sumer of galvanized material for equip- 
ment and building purposes. Zinc, once 
used in large quantities in dry cells for 
batteries, is now used less for this pur- 
pose because batteries are not so exten- 
sively used, especially with radio sets; 


also there is a lesser percentage of zinc 
being used now in the production of 
brass. Domestic uses of zinc, once a 
large item when a zine slab was under 
every stove and zinc lined the ice boxes, 
have virtually disappeared. The con- 
sumption of manufactured zinc per per- 
son, according to the American Bureau 
of Metal Statistics, was 10.41 pounds in 
1929 against 10.69 pounds in 1926. 

A second factor making for restricted 
production is the virtual disappearance 
of all zinc exports. Table II shows that 
exports reached a peak of 76,352 tons in 
1925, and totaled only 192 tons during 
the ten months of 1930. When from the 
1929 export figures are subtracted the 


Factory Employment Index 
Shows Further Decline 


HE ANNALIST Index of Factory 
. Employment for October is 85.1 
(preliminary), as compared with 
86.2 (revised) for September. The An- 
nalist Index of Factory Payrolls is 78.2 
(preliminary) for October, as compared 


. With 82.1 (revised) for September. 


One of the most interesting aspects of 
the current position of the employment 
and payrolls indexes is the similarity of 
their recent movements to those in the 
1921 depression, not only in the extent 
of the decline but also with respect to 
the development since last July of a 
much more rapid decrease in the payrolls 
index than in the employment index. 


ers employed in two groups (lumber and 
its products and tobacco products) was 
already below the lowest point reached 
in the 1921 depression; and in October a 
third group, food products, was added to 
that class. 

The revised index of employment in 
the textile industries for September re- 
flects the improvement in cotton and 
silk mill activity previously noted in con- 
nection with The Annalist Index of Busi- 
ness Activity. In October, however, 
there was a decrease in the textile group 
index on the basis of preliminary figures, 
although reports thus far in November 
from important textile centres indicate 
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How much of this increasing spread is 
the result of short time for those kept 
on the payrolls and how much is caused 
by wage reductions is, of course, not evi- 
dent from the figures. But that wage 
reductions are now beginning to figure 
in the business situation to some extent 
is clear from reports from various sec- 
tions; and in this connection it is inter- 
esting to observe that in 1921 the pay- 
rolls index continued to decline for a pe- 
riod of several months after business 
activity and employment began to im- 
prove. 

Every major industrial group showed 
decreased employment, allowing for sea- 
sonal variation, in October from the 
preceding month. The greatest drop, as 
was to have been expected, was in the 
transportation equipment group, which 
includes automobile manufacturing. In 
September the number of factory work- 


that the November index may show a 
gain. Manchester, N. H., reports a re- 
sumption of full-time operations by an 
important cotton manufacturing estab- 
lishment, and at Dover, N. H., and Law- 
rence, Mass., increased output is reported 
at both cotton and woolen mills. 

The group indexes shown below in 
the small charts are similar in all re- 
spects to the combined indexes shown on 
the above chart, except that in the small 
charts employment only is shown and 
the base is 1923-1925—100, instead of 
1919-1928—100. The Annalist Indexes of 
Factory Employment and Payrolls are the 
corresponding indexes of the Federal Re- 
serve Board adjusted for seasonal varia- 
tion and the base shifted to 1919-1928— 
100. Preliminary indexes for October 
are as usual based on data from the 


Continued on Page 868. 


13,300 tons of imports in the form of 
ore, it would appear that during the last 
two years there have been virtually no 
exports of zinc. Until the war, zinc pro- 
duction had been on a purely domestic 
basis but during the war net zine exports 
rose to 100,000 tons and after falling off 
sharply in 1921 exports increased again 
to 76,350 tons in 1925, from which should 
be subtracted about 15.968 tons of im- 
ports in the form of ore. Obviously the 
loss of these exports had considerable 
effect in keeping prices low and it is not 
unreasonable to associate the falling 
prices, from 1925 to 1929, with the fall- 
ing exports during the period. 

The combined effect of reduced con- 
sumption and lower exports was to in- 
crease domestic stocks. In 1925 stocks 
totaled 13,080 tons, and by the end of 
1929 they had increased to 75,430 tons. 
The increase in 1929 came largely dur- 
ing the latter part of the year, but the 
fact that stocks more than trebled from 
1925 to 1928 can be associated more with 
the lesser exports than with decreasing 
consumption. After 1929 and up to 
October, 1930, stocks increased to 141,232 
tons (see Table III), obviously the con- 
sequence of sharply decreased consump- 
tion in face of a relatively high rate of 
production. The industry is not easily 
susceptible to adjusted production. Pres- 
ent prices, at around 4.35 cents a pound, 
are such that virtually no mines are pro- 
ducing zine at a profit. The lower 1930 
prices have closed up some mines, but 
others have found it necessary to at- 
tempt more efficient production in ‘order 
to reduce costs. The average number 
of retorts operating during January, 
1930, was 61,612, during September they 
averaged 47,415 and during October 
43,745, the drop from January being 28 
per cent. But production has fallen off 
at no such rate, though indications are 
that 1930 production (according to ten- 
month production given in Table II) will 
be about 100,000 tons less than during 
1929, a drop of 17 per cent. The sig- 
nificant fact emerges that, during a 
year when production was curtailed by 
about 100,000 tons, stocks increased by 
65,000; in other words, domestic con- 
sumption has been curtailed during 1930 
by about 165,000 tons. 





TABLE lll 
ZINC STOCKS IN THE UNITED STATES 
Short 
End of Year Tons. 
EG 5 has hed eeh aao an ee eaeee 13,080 
1926 26,937 
927 53,522 
1928 48,432 
1929 75,430 
1930 
End of 
January 
February 
March 
April 
May 
June F 
July ... of 
August . Wdatae y dies a8.e\0 638 
ED cvnncccusncdedsepaaen oes 947 
October 5 okie aes cous 141,232 
European zinc producers are toying 


with the idea of a zinc cartel to restrict 
production and stabilize prices. Amer- 
ican producers are not expected to par- 
ticipate, but it is hoped to persuade Mex- 
ican and Canadian producers to join the 
cartel. A conference of zinc producers 
was held in Paris a week ago last 
Tuesday and adjourned after several 
days discussion to reconvene a month 
later. The obstacles in the way of suc- 
cessfully operating such a cartel seem 
insuperable. But the expectations that 
such a cartel may be attempted had the 
effect of somewhat firming prices here, 
with subsquent weakening when the con- 
ference adjourned without submitting a 
plan to the industry. 
BERNHARD OSTROLEN K. 
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Germany's Recovery From the Election Panic 


BERLIN, Oct. 27. 
FTER four weeks of 
harmful activity, the 
election business panic 

has turned into a 
counter-panic. A com- 

plete reversal of sen- 
timent, conditions, and 
operative methods has 
(nal taken place. The 
money, exchange, and stock markets 
have all changed their directions; and 
at the time of writing the Reichsbank 
seems on the way to recovering the ex- 
change losses and also probably the gold 
losses which it suffered in consequence 
of the German nation’s habit of losing 
its head. 

After the middle of October the drain 
upon the Reichsbank’s reserves of gold 
and foreign exchange ceased; the fran- 
tic demand for foreign bills for repay- 
ment of short credits and for “capital 
flight” ceased also; and the Boerse dur- 
ing eight days enjoyed the biggest rise 
that it has had in that space of time 
since the extravagant boom of 1926-7. 

The panic, as stated, lasted four 
weeks. But even after the third week 
there was a certain relaxation. During 
the first three weeks, up to about Oct. 
&, the Reichsbank exported gold mainly 
in order to support the reichsmark ex- 
change in face of existing excessive 
selling. The later gold export to France, 
and also to Holland, was not really nec- 
essary. It represented merely the con- 
version of gold into exchange in order 
to have a sufficient supply of the lat- 
ter for a future possible heavy demand. 
Immediately afterward, the demand 
ceased, and there followed, under the 
stimulus of revived confidence, almost 
excessive selling of hoarded exchange. 
Equilibrium has now been restored; and 
there is no reason to believe that the 
drain on the Reichsbank will be repeated. 

The panic, however, has left its mark 
on the Reichsbank’s status. In the four 
weeks were lost 825 million marks of 
gold and foreign exchange. The gold 
loss was 438 million marks; and of the 
legal cover foreign exchange holding, 
147 million marks were lost. In addi- 
tion comes an estimated decline of 240 
million marks in the bank’s holding of 
those foreign bills which are not booked 
as legal cover but are indiscriminately 
booked as “Bills” in a lump sum with 
reichsmark discounts. This drain has 
materially weakened the Reichsbank’s 
status. But even today, with a 54.8 per 
cent gold cover, which is nearly twice 
that legally required, and with a 58.9 
per cent combined gold and exchange 
cover, the bank could easily meet a re- 
newed drain of the dimensions of that 
of the panic weeks. 

No such drain is likely. A further 
advance of the Reichsbank’s discount 
rate, which was raised from 4 to 5 per 
cent on Oct. 9, would be a ‘sure pre- 
ventive. The advance of the discount 
rate on the 9th was not primarily 
motived by a desire to attract foreign 
funds. The chief motive was to check 
expansion of credit for the financing of 
unnecessary exchange purchases. In 
the twelve months preceding the elec- 
tion, Reichsbank mark discounts, under 
the influence of stagnating trade, fell 
from 2,240 to 1,366 million marks. In 
the month following the election they 
rose by 700 million marks, as shown 
by the return, but in reality by even 
more because the shown total was kept 
down by the loss of foreign exchange 
bills booked under the same heading. 
This expansion of credit at a time when 





By ROBERT CROZIER LONG 


the trade stagnation continued was 
wholly abnormal. It was due to inde- 
fensible credjt-raising in order to pay 
for indefensible exchange-buying under 
the influence of fright. Hence the deci- 
sion to advance the discount rate. 

If the panic revives, the Reichsbank 
will certainly decide for a further ad- 
vance, and even, as a last resource, for 
credit-rationing. It is, however, much 
more likely that the 825 million marks 
loss of gold and exchange will be soon 
made good. The election panic was 
nothing but a repetition of the Young 
panic of the Spring of 1929, in a less 
extreme but internationally more ad- 
vertised form. The Young panic was 
due to the fear that the reparations re- 
vision negotiations would break down, 
and like the new panic it induced an 
outflow of funds, mainly to France. The 
Reichsbank’s gold reserves fell from 
2,729 to 1,765 million marks, and the 
total loss of gold and exchange was 
1,500 million marks. This was twice as 
much as this year’s loss, and it obliter- 
ated about half of the bank’s reserves, 
and brought the legal cover to within 
sight of the allowable minimum. Yet 
within twelve months the bank was 
stronger than ever. The gold reserve re- 
covered to 2,619 million marks, and legal 
cover on the eve of the election was up 
to 61.7 per cent for gold, and to 69.2 per 
cent for gold and foreign exchange com- 
bined. 

Today the prospects of a strengthen- 
ing of the bank’s reserves and of an in- 
crease of the legal cover ratio are much 
better than in 1929. The reparations 
drain is smaller, and the foreign trade 
balance, in 1929 just in equilibrium, is 
heavily active. The price fall, inde- 
pendently of the volume of foreign ex- 
ports and imports, operates in favor of 
a more active payment balance. The 
Statistical Bureau estimates that where- 
as the price fall reduced the value of 
German exports in January to Sep- 
tember by only 552 million marks, it 
reduced the value of imports by 1,140 
million marks. 

Germany ought therefore to be able 
to replenish her depleted gold reserve 
at least as rapidly as she did a year ago. 
Signs of this are the fall of some im- 
portant foreign exchanges to below par 
or even to within sight of the German 
gold import point. This is a feature of 
the counter-panic. Last week the 
hoarders of foreign bills and bank notes 
threw them into the market. Some 
hoarders had _ recovered confidence, 
others needed reichsmarks for their 
mid-month settlements. The Reichsbank 
punished the hoarders by limiting its 
purchase of exchange, and this further 
depressed quotations. Naturally, foreign 
bank notes had been hoarded by many 
simple citizens who believed that the 
reichsmark was going to collapse, and 
the counter-panic led to the precipitate 
selling of these bank notes. Dollar 
notes fell suddenly.from 4.255 to 4.187. 
In the last days of October the ex- 
changes of the dollar, of sterling, and of 
some other important currencies were 
below par. 

The reaction of the Bourse to the 
counter-panic was equally emphatic. 
Stocks fell almost uninterruptedly be- 
tween Sept. 15, the day after the elec- 
tion, and Oct. 10. After the latter date 
stocks, and with them bonds, moved up- 
ward rapidly and without interruption 
for eight days. High-priced stocks re- 
covered by 30 or 40 points; low-priced 


stocks which quoted 60 to 70 per 100 
nominal at the bottom of the panic drop, 
rose 12 to 15 points. This advance was 
not due to heavy buying, but to the fact 
that securities had largely passed into 
the hands of firm holders, so that a 
very moderate revival in the demand led 
to shortage in the supply. After the 
eight days rise there was a new, mod- 
erate reaction, but many stocks, includ- 
ing the potash group, Farbenindustrie, 
and the chief electricals remain at or a 
little above the low level reached in 
early August, so that the later post- 
election loss has been made good. 

The panic has fully confirmed the 
views of the two Reichsbank presidents, 
Dr. Schacht and Dr. Luther, that the 
present. dependence of Germany upon 
foreign short-term credits is undesirable. 
It is estimated that France has with- 
drawn about 50 per cent of her credits. 


Factory Employment 


The balance sheets of the chief Berlin 
commercial banks for Sept. 30, show 
the enormous drop of 538 million marks 
in deposits for terms of sevenadays to 
three months, that is, in those deposits 
which mainly consist of foreign funds. 
These withdrawals took place during the 
fortnight following the election, and 
there were further withdrawals in the 
first fortnight of October. The Reichs- 
bank can indeed cope with the most ex- 
treme conceivable withdrawal of foreign 
funds, but the necessary measures, such 
as advances in the discount rate, are 
harmful to business. Further, while the 
foreign short-term credits may be at 
any moment recalled under the influence 
of panic, the commercial banks have 
difficulty in correspondingly reducing 
their credits to native industry and 
trade. In Germany bank credits to in- 
dustrial concerns are treated as a part 
of the concerns’ permanent working 
capital. 


Index Shows Further 


Decline; All Groups Lower in October 


Continued from Page 867. 





United States Bureau of Labor Statistics. 

Per capita earnings in October, accord- 
ing to the Bureau of Labor Statistics, 
were 0.6 per cent smaller than in Sep- 
tember. In October 10,589 establishments 
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reported an average of 77 per cent of 
normal full force of employes who were 
working 92 per cent of full time; as com- 
pared with September these figures rep- 
resent a drop of 1 per cent in forces em- 
ployed and no change in per cent of full- 
time operations. 
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Changes In Consumption of Principal Commodities 
In the United States 


By WALTER RENTON INGALLS 


HIS contribution is a 
continuation of previ- 
ous ones upon this 
subject that have ap- 
peared in THE AN- 
NALIST. The series has 
now become especially 
valuable in that it ex- 
tends over a nine-year 
cycle, beginning with a period of eco- 
nomic depression and ending just before 
the advent of the present one. 


The computations have been made as 
heretofore by Mr. John T. Brennan of 
my staff, making use of authoritative 
data, chiefly governmental. I cause the 
quotients to be calculated for triennial 
periods, considering that such a group- 
ing smooths out the effect of plus or 
minus in stocks, in respect of which 
there are no comprehensive data. Popu- 
lation, which is the divisor, is estimated 
annually by the Bureau of the Census 
and the National Bureau of Economic 
Research with close agreement. 

I use the triennium 1912-14 as a basis 
for comparsion. I like to gauge accord- 
ing to the state of affairs before the war. 
I am mindful, of course, that the second 
half of 1914 was a period of disturbance. 
The triennium 1920-22 included a major 
depression; that of 1923-25 had a minor 
recession (in 1924); and that of 1926-28 
had one in 1927. Accidentaily, the three 
periods of the last decade have been well- 
balanced in that respect. 


Decline in Use of Lumber 


Analysis of the findings can hardly be 
otherwise than generalized. Among build- 
ing materials there is a rather astound- 
ing decline in the use of lumber. For this 
there are several explanations, to wit: 
Greatly increased cost, less building of 
rural and suburban houses and more 
urban apartments, substitution of more 
steel and concrete construction, substi- 
tution of other materials, and probably 
less building of dwellings in the aggre- 
gate, owing to the high cost of acquiring 
them. 

Cement, sand and gravel, stone and 
several forms of steel exhibit strong in- 
creases, reflecting more urban building 
and more construction of public works. 
Among the last are included highways, 
and consequently the consumption of 
cement and sand and gravel has in- 
creased more than structural steel. It is 
to be inferred also that the use of con- 
crete has displaced a good deal of brick 
masonry. 

Silica brick and fire-brick are of course 
associated especially with metallurgical 
construction. The tendency toward more 
use of the former and less of the latter 
is well illustrated. 






Increase in Consumption of All Metals 


Among the metals there have been 
sharp increases in consumption in every 
instance. Even in the depression of 
1920-22 the consumption was more than 
in 1912-14, except in respect of steel, and 
its backwardization was negligible. Ever 
since the transition from the Stone Age 
to the Bronze there has been no index of 
the civilization of a people more positive 
than that of their use of metals. Steel 
spells railways, skyscrapers, automobiles 
and tools. Copper spells electrification. 
Compared with 1912-14 the consumption 
of copper per capita in the United States 
more than doubled. Indeed, there ap- 
pears to have been a doubling during the 
last decade. A continuance of this rapid 
expansion is reasonably to be expected. 

Lead, like copper, is largely associated 


with electrification and automobile manu- 
facturing, and the failurg of its consump- 
tion to increase so rapidly requires ex- 
planation. This is simply that the use of 
lead for pigment has suffered from dis- 
placement by other pigments. 

The lag in the rate of increase in zinc 
consumption is ascribable to several com- 
petitive impairments that have been oc- 
curring in that industry. This has refer- 
ence to the use of zinc as a metal. The 
use of zinc as oxide, and sulphide, which 


are partly made directly from ore, has 
increased. This is brought out in my 
subsequent comments in respect of the 
pigments. 


Shifts in the Fuels 


The statistics for the fuels afford the 
most interesting illustration of economic 
competition. As sources of heat and 
energy anthracite and bituminous coal 
compete with each other, and competing 
with them both in a variety of ways are 





























CONSUMPTION OF THE PRINCIPAL COMMODITIES IN THE UNITED 
STATES 
In pounds per caput. 
1912-14. 1920-22. 1923-25 1926-28 
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hydroelectric power, petroleum and nat- 
ural gas. In order to make comparison | 
reduce their quantities, variously ex- 
pressed, to terms of coal equivalent, and 
then a summation may be made. It needs 
to be explained that the total for petro- 
leum includes the previous entry of. fuel 
oil, and of course covers the uses of gaso- 
line and kerosene, which are not previ- 
ously included. 

The fuel statistics are so clear in their 
instruction that no extended discussion 
of them is necessary. The use of fuel 
correlates mainly with heat and light for 
our houses, with metallurgical purposes 
and with the development of energy, the 
last of which may be paraphrased as 
mechanicalization. The total use of fuel 
in the last triennium is substantially 
more than in the pre-war. The real in- 
crease is undoubtedly more than appears, 
owing to improved efficiency in utiliza- 
tion under almost all heads. Even so, 
however, our mechanicalization, fully 
weighed, is probably much less than the 
common opinion in respect of it that is 
based upon the experiences in some in- 
dustries. 


The Rising Standard of Living 


Coming to the immediate consumption 
of goods—foods and fibres—we can not 
fail to be struck by the relative unifor- 
mity of these quotients as compared with 
those that pertain to the production of 
capital goods. Also by their maintenance 
in a period of grave depression, accom- 
panied by extensive unemployment. We 
appear to eat as much in hard times as 
in good, and do not even curtail the 
simple luxuries. It is, moreover, clearly 
evident that our economic progress af- 
fords us better living. We become able 
to enjoy more dairy and poultry products, 
more sugar, more coffee, &c. 


Oddities in the Foods Figures 


There are several curious things in the 
food statistics that I shall merely point 
out, without trying to elucidate them. 
Why should the per caput consumption 
of cereals have decreased, especially after 
1920-22? Did the discontinuance of 
brewing and distilling have anything to 
do with this? Has the curtailment in 
the use of apples been associated with 
the increasing supply of citrus fruits and 
the tropical ? 

Looking at the fibre statistics we are 
tempted to remark that the adverse effect 
of the curtailment of feminine clothing 
has been over-estimated, but we must re- 
mind ourselves that much cotton goes 
into automobile tires. There is, however, 
no mistaking the meaning of the quo- 
tients for silk and rayon. 

Under the head of miscellaneous com- 
modities, rubber of course associates 
itself with automobiling, and wood pulp 
with newsprint. The rise in those uses 
is easily understood. An especially in- 
teresting line of figures is that for 
sulphur, which on the one hand is allied 
with wood pulp, but on the other goes 
for the manufacture of sulphuric acid, 
which is the basis of our great chemical 
industry. 

The major use for sulphur is for the 
manufacture of sulphuric acid. Another 
important use is as sulphurous acid for 
the manufacture of wood pulp. There 
are minor uses. The sources of the sul- 
phur are brimstone; pyrites’ and the 
roasting gases of metallurgical works, 
from which sulphuric aeid is made as a 
by-product. Sulphuric acid itself is used 
in different strengths, chiefly as 62.2 
per cent, 77.6 per cent, 93.5 per cent and 
100 per cent H2SOs. In order to present 
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this subject clearly, reductions are made 
to the common denominators of sulphur 
content and acid of 100 per cent strength. 
The statistics for white pigments are 
subdivided between white lead and others, 
the latter being chiefly zinc white and 
lithopone. This omits blanc fixe (barium 
sulphate) and titanium oxide, the latter 
being an important white pigment devel- 
t+) recently. 
pigment quotients show clearly 


how the use of white lead declines while 
that of competitive substances increases. 
In the aggregate, however, there is an 
increasing use of the pigments by the 
American people. In reality the increase 
is more than represented, inasmuch as 
in recent years there has been great use 
of lacquers, a relatively new invention, 
which does not figure in my quotients. 
A broad deduction from these statistics 
is that the American people have had no 


concern in recent years in respect of the 
essential elements of living, meaping 
food, clothing, fuel and shelter, and have 
become increasingly able to enjoy conve- 
niences that result from the greater use 
of metals, rubber and chemical products. 
These translate themselves into electrical 
appliances, telephones, automobiles, im- 
proved houses, highways, water supply 
and the many other things with which 
we are so familiar that we accept them 


Europe From an American Point 


By HENRY W. BUNN 





HE seven-day period 
has not been lacking 
in incident, as: The 
opening in London on 

| Nov. 12 of the Round- 

Table Conference on 

India, the results of 

which should prove of 

; prime importance eco- 

y, politically and culturally to 
Great Britain, to India, to the British 
Commonwealth of Nations, to the planet, 
if not to the cosmos as a whole whereof 
our planet is so petty a feature; the end, 
on Nov. 15, of the Imperial Conference 
in London; the publication of the official 
report of British foreign trade in Oc- 
tober, showing in the comparison with 
the previous month a substantial in- 
crease of exports and a quite remarkable 
increase of imports, though the com- 
parison with October, 1929, is less satis- 
factory than the comparison of Septem- 
ber’s record with that of September last 
year; the passing by the British House 
of Commons of the important school 
bill; the hops of the greatest of flying 
boats, the DO-X, from Lake Constance 
to Amsterdam and thence to Southamp- 
ton, en route to New York via Lisbon, 
the Azores and the Bermudas; the resig- 
nation of the Belgian coalition Catholic- 
Liberal Cabinet headed by M. Jaspar; 
the vote of approval to Briand’s foreign 
policy by the French House of Repre- 
sentatives after a vigorous debate of 
many days; the Spanish developments, 
including some increase of the strike 
menace and the announcement of still 
another postponement of the general 
elections (at least to March next); the 
Austrian general elections, leaving a 
situation in that republic of inconceivable 
delicacy, wherefor lead fulminate were a 
plausible similitude; the celebration 
(with what justification there is no 
Tiresias we may trust to expound) of 
the commencement of the fourteenth 
year of the Soviet régime; the opening 
at Geneva on Nov. 16 of the Conference 
for Concerted Economic Action, to grap- 
ple, earnestly but not too hopefully, the 
Demon of Slump, and to seek means of 
substituting cooperation for the im- 
memorial dominance of man’s inhuman- 
ity to man, which is seen to be owing 

“more to stupidity and fatuity than to 

cruelty; and the proceedings of the Pre- 

paratory Disarmament Commission, 
which suggest Malevolum (ha! ha! who’s 
the villain?) rather than Millennium. 
There was a general strike in Madrid 
over the 15th and 16th, resulting from 
the affair of the 14th; called off on the 
evening of the 16th. The Spanish situ- 
ation emphatically deserves watching. 


THE BRITISH 
COMMONWEALTH 
HE Imperial Conference ended on 


the 15th in an atmosphere of 
There were, of course, 

















felicitations, but they were grotesquely 
hollow. No substitute was adopted for 
’ the Dominion Premiers’ proposal of large 
extension of the system of imperial pref- 


erences, to involve adoption by Great 
Britain of protection on the grand scale. 
Nothing came of suggestions of a quota 
system to be applied to wheat importa- 
tions into Great Britain, of bulk 
purchases, import boards, and the like. 
Premier Bennett’s proposal of another 
conference, in Ottawa, in the Spring of 
next year, was adopted; the govern- 
ments, it would seem, to be represented 
by Ministers of Trade and Commerce, 
instead of by their Premiers. You hear 
some croakers expressing a doubt that, 
should the British Labor Government 
live on to the date set for the Ottawa 
conference, there will be any conference. 
But, assuming such doubtful diuturnity 
for the MacDonald Government, the 
probability is seen of the conference. 
Short of Mr. Snowden’s retirement, how- 
ever, one cannot imagine, under such 
conditions, a greater conce$sion to Do- 
minion views that a wheat quota sys- 
tem only very moderately favorable to 
the Dominiohs. But a whole lot of H20 
may flow under Westminster Bridge be- 
fore the cuckoos and the primroses. 

The matter is not quite clear, but ap- 
parently the British Government has 
promised, conditionally upon decisions to 
be taken at Ottawa, to continue to the 
dominions the preferences now extended 
by it. 

The chief features of the British 
Board of Trade’s report of Britain’s for- 
eign trade in October are as follows: 

Total imports were valued at £90,860,- 
000; exports of British products, £46,- 
920,000; re-exports, foreign goods, 
£7,200,000; total exports, £54,120,000; 
excess of imports, £36,740,000. 

Exports of British products in October 
totaled greater in value than those of 
September, 1930, by £4,180,000; re-ex- 
ports were greater by £1,810,000; im- 
ports were greater by £12,210,000. 

Exports of British products in Octo- 
ber, 1930, were valued at £46,920,000, in 
September at £42,740,000, in August at 
£42,770,000 in July at £50,740,000 in June 
at £42,840,000, in May at £51,010,000. 

Imports in October, 1930, were valued 
at £90,860,000, in September at £78,650,- 
000, in August at £79,920,000, in July at 
£85,230,000, in June at £83,440,000, in 
May at £91,030,000. 

Exports of British products in October, 
1930, totaled less in value than those of 
October, 1929, by £17,669,448; re-exports 
were less by £1,929,034; imports were 
less by £19,318,884; the excess of imports 
was greater by £179,598. 

For the ten completed months of the 
calendar year exports of British goods 
totaled in value £488,014,000, as against 
£608,000,554 for the corresponding pe- 
riod of 1929; re-exports totaled £74,856,- 
000, as against £93,566,964 for the cor- 
responding period of 1929; imports to- 
taled £876,472,000, as against £1,007,- 
220,296 for the corresponding period of 
1929; the excess of imports totaled £313,- 
603,000, as against £305,652,778 for the 
corresponding period of 1929. 


The London Spectator observes shrewd- 
ly as follows: 

We should regret a general election 
earlier than need be, because we are con- 
fident that a satisfactory Indian settle- 
ment is more likely to be obtained under 
a Labor Government than under any 
other. This is true for several reasons; 
but one reason alone is decisive. If, as 
a result of the round table conference, 
the government feel themselves com- 

lied on some particular point to say 
“No,” they will be able to rely-on the 
support of the other parties. If another 
party were in power it would not be able 
so to rely upon the support of a Labor 
Opposition. 

Britain has long been waiting impa- 
tiently for a definite statement by the 
Labor Government of its agricultural 
policy. At the very last moment of the 
late session of Parliament the Chancellor 
of the Exchequer made a statement on 
the subject which a British journal sum- 
marizes substantially as follows: 

(1) Small holdings, with security of 
tenure, to be made more fully available; 
(2) special small-holding facilities for 
unemployed persons; (3) establishment 
of an agricultural land utilization cor- 
poration to conduct large farming and 
to set up demonstration farms; (4) “the 
project of setting up bulk-purchasing 
import boards will be discussed at the 
Imperial Conference”; (5) an agricul- 
tural marketing bill aiming at rational- 
ization and cooperation and providing 
for an agricultural marketing fund not 
to exceed £525,000 from which loans 
should be made, to be submitted; (6) 
erection of publicly-owned abattoirs; 
(7) development of agricultural educa- 
tion and research. 

Pretty vague, after all. The most im- 
portant possibility presented relates it- 
self to favorable action by the Imperial 
Conference on the project of setting up 
bulk-purchasing import boards, the cost 
whereof should be as it might turn out. 
No doubt agricultural research is as far 
advanced in Britain as it is in any coun- 
try, but dissemination of its results (a 
matter of very nice management) dis- 
gracefully lags; and on this head an im- 
mense deal is to be learned from the 
Scandinavian countries and even from 
the notable efforts being made by the 
Irish Free State Department of Agricul- 
ture. The project of an agricultural 
land utilization corporation smacks 
summat of Eurasia. As to loans, United 
States experience should be instructive. 

Really, the statement sounds rather 
perfunctory. For obvious reasons the 
Labor party lacks that deep sympathy 
with agriculture necessary to formula- 
tion of an adequate agricultural’ policy 
and its earnest prosecution. No use, 
alas, crying “Carpe diem!” ’ 


SPAIN 


S usual, our information from Spain 
A is irritatingly meager. The strike 
situation appears to be increasing- 

ly menacing. On the 14th there was a 
clash in Madrid between civil guards and 


as matters of course. Nor should we be 
unmindful that during the last decade 
our population increased at an average 
rate of about 1,700,000 per annum, and 
that the multiplier for the quotients of 
1926-28 is about 120,000,000. For 1929-31 
it will be more nearly 125,000,000. Final- 
ly, it is worth while to remark, having 
in mind our present gloom, that in 1920- 
22 the American people lived and con- 
sumed and generally carried on. 


of View 


police on the one part and a great crowd 
of working people on the other in which, 
we are told, four persons were killed and 
sixty or so injured, including a dozen 
seriously. 

Again the general elections to a new 
Cortes have been postponed—to March 
at the earliest. It is not surprising that 
there should be much incredulity as to 
the government’s good faith in this mat- 
ter. 

On the other hand, the financial out- 
look brightens. On the 14th the peseta 
was reported at 8.63 to the dollar, the 
best for some months. There is, too, a 
good deal of reassurance in the reports 
to the effect that the officials of the 
Bank for International Settlements have 
been in conversation with representa- 
tives of the Spanish Government, having 
in view the possibility of collaboration 
of the bank in measures for stabilization 
of the peseta. 


POLAND 


DYNIA, the new port of the Polish 
(; Corridor, Poland’s sole ocean port, 
the other day a mere fishing ham- 
let, is said to have now a population of 
about 50,000. The following construc- 
tions are reported, complete or well for- 
ward: Four miles of concrete wharves, 
five large shipping warehouses, a rail- 
way terminal, machinery of the most up- 
to-date type for loading and unloading 
ships, a harbor of 500 acres’ area with 
a breakwater about two miles long, and 
a multitude of residential and commer- 
cial buildings. It was all begun about 
six years ago, and the present effect is 
scraggly and scrambling, but the evidence 
of energy and enthusiasm is emphatic. 
The Polish 1931-32 budget shows rev- 
enues estimated at 2,890,000,000 zlotys 
(about $317,900,000) and expenditures 
estimated at 2,886,000,000 zlotys (about 
$317 460,000). 


GERMANY ' 


OME loans in October 
H 15,000,000 marks and 
loans 12,000,000, 

Dr. Hermann Dietrich, Finance Min- 
ister of the Reich, has been elected presi- 
dent of the new Staatspartei (which ab- 
sorbed the old Democratic party). 

The German housewives are clamoring 
for reduction of prices of household com- 
modities in compensation for wage re- 
ductions, such as that just awarded by 
the arbitrator of the Berlin strike, the 
reductions affecting government em- 
ployes decreed by the Bruening pro- 
gram, &c. 

They “have reason,” thinks the gov- 
ernment, as appears from the following 
passage of a communiqué issued by a 
special investigating board, embracing 
several Ministers and Dr. Hans Luther, 
president of the Reichsbank: 

More important than coercion is the 
moral pressure of consumers and public 


opinion upon the obstinate dealers. The 
hausfrau, through whose hands passes 


totaled 
foreign 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, Nov. 18, 1930 





CrrrtxrrryyURTHER sharp de- 
clines in live stock, 
corn, and in _ food 


products has lowered 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices to 
117.6, against 118.6 
last week. During the 
last four weeks the index has dropped 
2.6 per cent. Moreover. the few com- 
modities supporting the index this week 





purely on the rumor of an Anglo-Dutch 
agreement for production restriction. 
Spot prices of corn at New York have 
dropped continuously from a high of 
$1.175% on Aug. 12 to 85% cents on Tues- 
day. Since Oct. 21 corn prices have 
again gone below wheat and from that 
standpoint the hope that wheat will be 
used as feed to replace the shortage of 
corn has become an economic improb- 
ability. This week’s drop in hogs to 
$8.21 brings hogs to the lowest point 


Cotton, Wheat, Rubber, 





OTTON prices have 
held steady during the 
week, in spite of sharp 
downward movements 
in grains and other 
commodities. Decem- 
ber contracts closed on 
Tuesday at 10.89, 
f against 10.72 last 

The firmness of cotton prices is 
was 








week. 
the more noteworthy because it 
maintained during a week of bearish 


Hides, 


Silk, Sugar, Coffee. 


months will not show up so unfavorably 
in comparison with last year, because 
consumption began to drop during No- 
vember last year, and from now on will 
be made with a lower consumption level. 

Bank failures in the cotton belt have 


made the market apprehensive.. In Ar- 
kansas forty-six banks were closed, and 
though many of the banks are small and 


some are expected to reopen, being fully 
solvent, the market expects some distress 
selling. 
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1925 1927 1929 1930 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 5. Building 7. Chem- cella- Com 

1929. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
October ........143.0 151.2 146.6 162.0 126.8 152.3 134. 4 127.0 145.5 
November .137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
December ..... 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 

1930. 
January ....... 136.7 142.2 139.1 158.3 124.0 50.6 133.2 120.7 139.8 
February ...... 133.7 139.0 136.1 154.4 123.4 151.3 132.3 117.8 137.4 
Ree 127.6 136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 
April . 127.1 136.5 129.3 153.7 118.3 149.9 131.1 116.1 133.6 
arr 125.8 135.6 126.1 156.0 113.5 149.2 130.3 113.6 132.1 
June . .120.8 132.9 121.1 154.9 112.5 144.3 129.4 106.8 128.5 
July 112.2 128.2 116.0 153.6 109.9 142.7 128.2 101.8 123.0 
ME. son vecae 14.1 127.7 113.2 153.8 108.6 138.9 127.1 98.4 122.8 
September 115.5 130.8 110.5 154.1 107.7 130. 126.8 97.9 123.4 
October 112.2 131.4 107.6 152.5 106.0 131.1 126.5 96.6 121.7 

1929. 
Nov. 19 136.8 147.1 144.4 161.2 125.9 164.0 134.0 125.1 141.0 

1930. 
Aug. 12 111.1 127.0 114.0 153.7 108.8 139.8 127.4 98.3 121.6 
SS eee 114.6 128.0 112.6 153.7 108.3 138.4 126.9 98.2 122.9 
Co Saaee 118.2 129.2 111.9 154.4 107.8 137.0 126.5 98.3 124.5 
Sept. 2. 117.6 131.0 111.9 154.3 108.0 134.0 126.5 98.2 24.5 
Sept. 9 118.2 132.1 111.4 154.3 108.0 131.2 126.5 97.3 124.8 
Sept. 16 117.3 132.2 110.8 154.2 107.7 128.4 126.6 96.8 124.3 
5. SA 113.7 129.3 110.5 154.1 107.7 129.1 126.7 98.7 122.4 
Sept. 30.. 110.6 129.5 107.8 153.8 107.1 130.1 126.8 98.4 120.9 
Oct. aes 113.2 130.8 107.5 153.4 106.5 131.1 126.8 96.4 122.0 
lS Eee 111.8 131.5 107.4 153.0 105.9 131.1 126.7 96.5 121.6 
oot. Z.. 110.8 131.5 107.3 152.0 106.1 131.1 126.6 96.8 121.2 
Oct. 28 -113.0 231.9 108.2 151.5 105.4 131.1 126.5 96.9 121.9 
Nov. 3 110.7 131.6 107.7 146.3 105.5 131.1 126.5 96.8 120.3 
Nov. ll +109.6 129.8 107.4 141.6 105.6 131.1 126.4 95.2 118.6 
Nov. 18 108.0 127.7 107.6 141.8 107.3 131.1 12€.3 95.3 117.6 

show price advances on grounds other since December, 1928; steers have 


than the statistical position of the com- 
modity. Thus, the advance in wheat of 
3 cents is the consequence of Farm 
Board buying to prevent declines in Chi- 
cago similar to those in all other im- 
portant wheat markets. Chicago wheat 
prices, 18 cents higher than those at 
Winnipeg, depend on continued buying 
by the Farm Board for their support. 
The advance in copper, from 9.5 cents 
to 12 cents, is not supported by the sta- 
tistical position of the industry, and even 
at 11 cents only few sales of small im- 
portance are reported. The advance in 
silk prices, likewise, is on a nominal 
basis and is not the consequence of a 
buying movement. Rubber has led what- 
ever advance there has been in com- 
modity prices during the last few weeks, 
but the advance last week was based 





dropped 24 cents and lamb 92 cents. 

Textiles are now moving narrowly up 
and down on a bottom. Cotton goods 
have made advances during the past few 
weeks which rest on a sounder statistical 
position of the industry, but the price 
has slipped off somewhat during the 
week. A fair amount of goods is being 
sold, but production restriction is still in 
force and reports that mills are resum- 
ing full-time production schedules haye 
not been substantiated. 


BERNHARD OSTROLENK. 
DAILY SPOT PRICES 


*Cotton. 7 eet corn. $Hogs. 

Nov. 11...$11.00 $8.92 
Nov. 12... 11.25 8.76 
Nov. 13... 11.00 8.55 
Nov. 14... 11.15 8.52 
Nov. 15... 11.10 8.62 
Nov. 17... 11.10 8.64 
Nov. 18... 11.00 8.21 
*Middling, New York” No. re red, New 
ellow, New York. §Day’s 


York. Oo 2 y 
average, Chicago 


Whent, EE ED 55 os con seeceesnnsee 


Tso vac escceccncceseeess 

Bariey, 4... rere 

satis, best heavy steers, Chicago (100 Ib.) 
Hogs. day’s ine fis’) Chicago (100 Ib.)..... 

Sh MT CED cccccscenaneecccucséoess 
Wool, fine staple nt TOE 2 eae 

‘asi = ae 
+ 


Wool, Ohio defaines, greas 
Steers, choice ‘carcass cx 
7 apicnices (Ib ) , 


_? 
£. (106 Ib.).. 
Printcloth, 38%-inch, 64x60, S35 (9G.). 000-6 
Cotton sheeting, brown, 7e-inch, 5ax60, 4,000 

unbranded double cuts (yd.) 
Cotes arn, Southern two- ply warps, No 


i PRO ay er ee 
Worsted yarn, Bradford, 2-40s, halfblood 
MI GIS. ik ccc oe ssetnaeressacisccatvcces 
Silk, crack double extra, 13-15 (lb 
Rayon, domestic, 150 denier, A sad EE (ib.) 
Coal, anthracite, stove, company (ton)..... 
we bituminous, steam, mine run, Pitts. 
Coke, Connellsville furnace (ton) 
Gasoline, at service stations, Oil, Paint and 


rug ogg me av. for 10 sections (gal.). 

Potro eum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 

Pig iron, Iron Age composite (ton)....... 


Finished steel, Iron Age composite (100 Ib. ) 
Copper. ci electrolytic RR arse 
Tin ab) ES OT ERE Pee rere Tree 
Zinc, East St. Louis (Ib.) 
Lumber, 
SE sd Sens pnasstsoseecescnss 
Brick, Amer. Contractor composite (1,000) 
Structural steel, 
posite (100 Ib.) 
Cement, Amer. Contractor  secceeamsenen coat.) 
Leather, Union backs (Ib.) 
Hides, native steers, Chicago ‘b.). 
Paper, newsprint, roll (100 Ib.). 
Paper, wrap., Southern No. 1 Kraft (100 Ib.) 
Rubber, Pr ‘ist latex crepe (Ib.).......... 
§$Monthly price as of October 





SPOT PRICES OF IMPORTANT COMMODITIES 





American Contractor composite 


American Contractor com- 


Nov. 18, 1930. Nov. 11, 1930. Nov. 19, 1929 
$.96% $.93% $1.42% 
85%, ‘89 1.08 
42 43 “54 
37% ‘37 1.03% 
584 554% d 
11.88 12.12 14.38 
8.21 8.92 8.81 
1100 ‘1100 ‘1775 
70 @ .75 70 15 85 86 
31 @ 3231 ‘32:36 36% 
@19.00 18.50 @20.00 21.00 @23.00 
12 144 14% 
33.50 28.5 
ots 10525 
08 ‘11% 
3.05 @ 6.55 5.85 @6.35 8.25 @ 9.00 
D @10.50 11.95 @12.05 11.00 @11.10 
7.50 7.50 8.85 
055 05%@ .05%  .07% 
06} 06% 08%@ .08% 
23 @ .23% .23 @ .23% .34%4@ .35 
145 @150 145 @1.50 1.70 
2.50 @ 2.55 2.38 243 4.80 @ 4.85 
95 1.15 
9.15 918 9.20 
135 @150 135 @1.50 1.60 @ 1.70 
2.50 2.65 
1833 .1833 1932 
1.245 1.245 1.852 
16.13 6.29 8.38 
2.135 2.135 2.362 
il 09% 18 
-0510 .0625 
255 e 
0430 2 04375 “eds 
20.71 $20.71 .20 
12.95 $12.95 14.15 
$1.60 $1.60 1.90 
$2.30 $2.30 2.15 
40 40 .52 
3 10 316 35 
3. 3.25 @ 3.50 
3.50 3.50 5.25 4 5.50 
09% 08 @ 09% Tye 18 








The government report on cotton con- 
sumption for October, at 444,494 bales, 
was close to the Garside estimate re- 
ported in this column last week, and is 
30 per cent below consumption during 
the corresponding month last year. Con- 
sumption reports during the next few 
Prices. 


Jan. (old). 

. Low. 
10.93 
10.88 

10.98 
35 


Range of Cotton Future 


Dec. (old). 
High. Low. 
-10.98 10.76 
10.88 68 


Dec. (new). 
High. Low. High 
Nov. 10. 


..11.00 10.97 


2.11.22 10.68 

, - 4 10.92 

Nov. 18... 0. 10.89 
' 10:90 10.80 


10.89 
Jah. (new). 
High. Low. 


--11.13 10.90 
--11.05 10.82 
om 0 


-.11.21 11.10 
Wk’'s rge. 11.41 10.82 

-11.15 11.06 
Nov. 18 -11.15 10.97 
Nov. 19..11.08 10.96 


11.07 


~ 
_ 
ss 
So 

sh at a sh fc ff ot py 


Pires bears are 
RIG ABKBRS ° 


11.37@11.38 


= 
High. “be 


11.63@11. 
een 
Low. 
11.80 
11.74 
11.79 
11.99 
11.98 
12.02 
11.74 
12.00 
11. i 
11.90 
it ‘eel. 98 


Low. High. 
12.02 


11.58 





Nov. 19 close...... 
*Nominal. 


i :80@11. 81 


An element of support is the improved 
cotton cloth situation. Though prices are 
slightly lower this week, a fair volume 
of sales into consuming channels is re- 
ported. In England an increased busi- 
ness in cloth with the East Indies is an- 
nounced, and a fair business in yarns is 
reported. 

Forwardings to the mills of the world 
of American cotton were smaller this 
week than in the corresponding week last 
year, according to the weekly report of 
the New York Cotton Exchange. They 
totaled 306,000 bales this week, against 
401,000 in the same week last year. To- 
tal forwardings during the season to date 
are 3,106,000 bales, against 4,401,000 in 
the corresponding period of last season. 


COTTON MOVEMENT FROM AUG. 
NOV. 14, 


1TO 

1930, WITH COMPARISONS. 
1930. 1929. 
Bales. Bales. 

... -5,198,261 $016,400 


829,207 
Interior stocks............ 1,684,197 
OHI, © 55005-56047 sth nce 585,299 
Forwarded to North. mills. 290,793 
Forwarded to South. mills.1,199,000 
World's visible supply of 
American cotton ........ 7,137,044 


Port receipts.. 
Port stocks.. ns 
Interior receipts........... 2, 


5,515,740 


The movement of American cotton in- 
to-sight totaled 603,000 bales this week, 
against 615,000 in the same week last 
year. The total into-sight for the season 
to date is 7,625,000 bales, against 8,305,- 
000 for the corresponding period of last 
season. Exports of American cotton 
were 198,000 bales this week, against 
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230,000 in the same week last year. Total 
exports for the season to date are 2,651,- 
000 bales, against 2,720,000 for the same 
period of last season. 

The world visible supply of American 
cotton is now 7,568,000 bales, against 
7,271,000 a week ago and 5,845,000 at 
this date last year. The visible supply 
of American increased this past week 
297,000 bales, against 214,000 in the same 
week last year. 


WHEAT 


HE bear market for wheat, which 
began to assume major proportions 
early last week, has continued this 

week in all foreign markets, but was 
averted in the United States by the con- 
tinued buying of wheat by the Grain 
Stabilization Corporation. December de- 
livery closed on Tuesday on the Board of 
Trade at 73 cents a bushel, against 69% 
cents, the closing price a week ago Mon- 
day. Winnipeg prices dropped on Tues- 
day from 62 to 55 cents and closed at 
58% cents, the drop for the week being 
8 cents. 
Range of Grain Future Prices. 


Chicago Prices. 
WHEAT (Old a 


——Dec.—— —Ma 
High. Low. High "low. High. 
7 -73% .78% 73% 

Holts” bes 


Nov. 11..Hol M 

Nov. 12.. . 70 =F gy a .T4% 
Nov. 13.. . 71 7 T. 77 RS 
Nov. 14.. .7 ‘ 7 74 a T 
Nov. 15... 73 ‘ 12% .7 73 
Wk's a 69% .7 te 7 73 
Nov. 17... .73 7 ‘ a -T4% 
Nov. 18.. . .73 74 73 Es 1 
Nov. 19.. . .73 4 TH .76 1% 
— 19 


Ree. ‘30.1 1. os, 33s 
Ap.7. ea LS aay, Ta 1.98 Nv.165. 
WHEAT (New Contracts). 














—Dec.—— ——-_Mar.— 
High. Low. High. Low. 
DE As van cacnekacn J .69% .76% .73% 
a 3 bbe ktben naa . -_ ™ - 7m 
i nbrdatedae dis : } - , 
etka evegeip et ‘m8 (72 ix 14 
SO  cteddcancean 14 .73 a a 
SReReorrr 73 .T3% ro 1% 
Week's range........ 14 , ; 
—_ eae ewadeneded 7 Bt i 2 
Sr Mb nawesevssawns : ‘ ‘ 
Nov. 19.. Kakens we 
Nov. 19 close........ 


pe wee consenees Oe. oie ott 


High. = High on 


Ser .78 715% .79% .76% 
Sa eererer Holida 

Ts. «tse scat: : % ‘ aa 
a ds corns eweee-s J ‘ a 
EN 63 4's divekhee we 76% .7 16% .76 
i: [hoses see ceeee % 7 15 .T3% 
Week's range 7 73 ‘ 73 
SE, Ms darinnheeces 7 7 7 
poeta RS: 

ty Cr 16 ‘ a 
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The weakness was originally brought 
about by prospects of excellent crops in 
Argentina, and exports from Russia, as 
reported in this column last week. There 
were also rumors of direct sales of the 
Farm Board to foreign governments. 


Range of Grain Future Prices. 
CORN (Old Contracts). 
—Dec.— —Mar.— —~ oy 
High. Low. High. Low. High. w. 
iow. ».. 2 a .15% .74% «78 -T6% 
° es ida 
ov Oo pa Thy BS 
17% <7 
76 


Nov. 12... k 15 .72 
Nov. 13.. .73% .724% .76% 4 
Nov. 15.. .714% 69 .73% .72 7 


Nov. 14.. .73 1% .76 

Wk's . 73% .69 7 -72 -78% .74% 

Nov. 17.. .71 -69 7 12 16 §86.74 

Nov. 18.. . us 1 70 =. 74 Te 
0% . 72 


Nov. 19.. -70% .74 7 
Nov. 19 

ek 1 024 My 4 thoy, 
— Au 4 Jy 4 ku . Nv. 18.Au u.7.Nv.17. 


CORN (New prosioncpasy 


——Dec.—— ar.— 
High. Low. High. Low. 


DR, cicatensseses 2% 711% .76 .T4% 
B. Mivescconconucun Holida 
Se Sey: a $94 an Re 
i i nwecsnéscmeed 73 72 : 7 
3 See 72 72 7 15 
Mish caer anes 71 69% .74 .72% 
Week’s range ...... .73% Pti4 TT 72% 
SE Ms ak irae doen wet é 74 73 
i See eyee 70 .68 .73 -10% 
SG nck nancdd oka 7 69% . so, 71 
— 19 A ows Reewaees = on * 
ange, 1930.......... 
° Oc. tenets 15.Nv.18. 
_—— —Jul 
High. w. High. w. 
eevee 7 16% .79% .77% 
Se a err iHollaay 
aoa’ ‘ 4 toe WEY, 
Sa 7 7 d E 
oa nnace ck cee 78 7 79 i 
re 15% .7 76% «7 
Week's range ....... 18% .7 -79% .75% 
SR Tee 74 7 By (>) 
SS errs 5  «T. q aes 
NG Ot aianacekies saat? an 
i. 19 gioee heceeens 4%, oi 
"= ee 
. oct .Nv. 1 ee 18. 


OATS (Old Contracts). 
—Dec.— —-Mar.— ——May— 
High. Low. High. Low. High. Yow. 
315% .35% .33% 


29% . 
Nov. 12.. 2 "30% 33% 31% 34% 
Nov. 13.. . 31 q B E 
Nov. 14.. .32% 3 : : 2 e 2 
Nov. 15.. .32 3 - 





Wk's ‘ 31 3% 
Nov. 17.. .32' 3 ‘ 
Nov. 18.. ™ 3 a 31%. My 
Nov. 19.. .31 j 32% 
=. 19 ih, 
close 
Rge., '30. s° % a 
° Au.6 Nv A Nv to Fife 
OATS ee a 
—_ ——— Mar.—— 
High Low. High.Low. 
Pe (i cieseu deen ane .30%, .33% .32 
SG a eS ne va hacia ie da 
SL Rss Se wadecen dea 31 4 .34 .821% 
i eee .32 31 4 34 
Se Waa btnd cache eeades .32' 31 34 33% 
SN sae nnaws eee 31 31 Fie ne 
Week's range ....... 32% .30 au .32 
Nov. — aaieha wae .32 31 a 335% 
ay ns eRe akan cee 3% = co 
No Ee eee 
Nov. ” ae EES 
oe ootky 3% 
Oc.15 Nv Oc.15 Nv. 30 
— —ZJul 
High. ise. High. Low. 
Nov. canis 33% .35 34% 
a. : tenia 
ov. 
Ber BR: 3 BY 
Nov. 
Nov. 
wets range s 3% 35% 33% 
— 33 od 
Nov. ai Ps a 
Nov. 19 close........ 
Range, 1930 ‘ 


“th wi 


RYE (Old Contracts). 
——Dec.—_— -——Mar.——- ——May—— 
High. Low. High. Low. High. Low. 
Nov. 10.. pk 384% 45% 42% .47% .44% 
Nov. ll. Bohasy. 


Nov. 12.. 44 43 45% «44 

Nov. 13.. .41 p 4 44 4 i 

Nov. #. 40 < A4 43 d ‘ 

Nov. 1 d 38 d A 45 A 
7 


Wk's rg. .41% .38 45% . ATM 43) 
Nov e # 33 ri i ‘er aS 
Vv. e A e 
Nov. 19.. "38% ri 4144 14446 43 

Nov. 19 


nee as ” =. 42 44% 

ge., '30. . P 1. A ‘1.05 y 

° Aut Nv.i5 Ja Ni in2 Nv id 
RYE (New Contracts). 
—Dec.— ——Mar.—- ——May-—— 
High. Low. High. Low. High. tow. 


Nov. 10.. A .39 45% 43 48 
Nov. 11.. Holiday Me 
Nov. 12.. ... 44 4 x | 
Nov. 13.. AL 41% - ag i 
Nov. 14.. 4g 

Nov. 1 


i & f 


Nv. oes sh 19. 


: 39% .39 
he 308 .39 
aes 8 8 
e., . 50% 
Oc.21.N 


42 
wk’ ,. ‘ 
yes 4% 3% > 8 

ibe 


Large amounts of wheat, held by the pool, 


have loans against them based on a 60- 
cent price. Conferences are now being 
held between bankers and officials of the 
wheat pool and the government, but at 
this writing the banks seem troubled 
about their margins and the government 
has as yet been unable to. devise a plan 
to come to the assistance of the pool. 

The Canadian catastrophe might have 
been worse and probably would have en- 
gulfed the wheat markets in the United 
States had not the Farm Board, through 
the Grain Stabilization Corporation, 
launched into a buying movement which 
has now continued steadily for fifteen 
days at an expenditure of $15,329,790. 
It is estimated that the board has added 
about 10,000,000 bushels to the 60,000,000 
bushels previously purchased. 

The wheat situation as it closed on 
Tuesday shows two contrasting markets 
in North America; the Winnipeg market 
demoralized and rapidly dropping, the 
Chicago Board of Trade steady, with 
prices supported by continuous purchases 
by the Farm Board, and a disparity of 
about 18 cents a bushel between them. 
This disparity in prices has already be- 
gun to show in the sharply falling ex- 
ports. Wneat exports for the week 
ended Nov. 15 totaled 517,000 bushels, 
against 1,097,000 bushels the preceding 
week and 2,561,000 bushels during the 
corresponding week last year. Large ex- 
ports were reported from Canada on 
Monday and Tuesday of this week, but it 
is to be presumed that the disparity in 
prices will shut off exports from the 
United States unless the reported sale by 
the Farm Board has actually been con- 
summated. 


SUGAR 


RICES went lower at the beginning 
P of this week, December delivery 

closing on Tuesday at 1.30, against 
1.43, the closing price on Tuesday of last 
week. The Chadbourne bill, which finally 
passed the Cuban Legislature and was 
signed by President Machado on Satur- 
day, apparently had been fully discounted 
during the last six weeks, during which 
prices have anvemet about 40 to 50 
points. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 


—Dec.— ——Jan.— ~——Mar.— 
High. Low. High. Low. High. Low. 
Nov. 10.. 142 1.36 1.46 140 1.53 1.46 
Nov. 11.. 142 132 1.45 1.39 153 1.45 
Nov. 12.. 1.45 1.41 150 145 1.56 1.51 
Nov. 13.. 1.42 1.38 147 144 15 1.51 
Nov. 14 1.41 1.39 147 144 15 = 1.50 
Nov. 15.. 1.41 1.39 146 144 1.53 1.52 
Wk's rge. 1.45 1.34, 150 1.39 1.56 1.45 
Nov. 17.. 140 1.35 1.44 141 152 1.48 
Nov. 18.. 1.33 1.30 1.39 1.36 1.46 1.43 
Nov. 19.. 1.29 1.24 1.34 1.30 1.43 1.38 
Nov. 19 
close 1.25 1.31 1.38 
—May— —July—— —Sept.—— 
High. Low. High. Low. High. Low. 
Nov. 10.. 1.59 1.52 1.65 1.59 1.72 1.65 
Nov. 11.. 1.60 1.52 68 1.59 1.74 1.65 
Nov. 12.. 1.63 1.58 1.69 1.68 1.74 1.70 
Nov. 13.. 1.61 1.58 1.67 1.64 1.73 1.70 
Nov. 14.. 1.61 158 167 1.65 1.73 1.71 
Nov. 15.. 1.61 1.59 1.67 1.65 1.73 1.71 
Wk’s rge. 1.63 1.52 1.69 159 1.74 1.65 
Nov. 17.. 1.59 1.54 1.65 1.61 1.71 1.68 
Nov. 18.. 1.52 1.50 1.59 157 13 1.63 
Nov. 19.. 150 146 156 153 1.6% 1.58 
Nov. 1 
close 1.46 1.53 1.59 


SILK 


URING a week of sluggish trading, 
silk advanced from $2.25, the clos- 
ing price for November delivery 

on Tuesday, Nov. 11, to $2.32, the clos- 
ing price last Tuesday. The spread be- 
tween futures and spots has narrowed 
considerably, the average for crack spots 
being $2.55 on Tuesday. 

Figures made available during the 
week show no important changes in the 
statistical position of silk. Exports from 
Japan have been at a fairly brisk rate, 
totaling 24,444 bales from Nov. 1 to 15. 
Into-sight movement was slightly less, at 
24,904 bales, thus reducing stocks to 


141,000 bales, against 142,000 bales on 
Nov. 1. A large part of this stock is in 
custody and is theoretically off the mar- 
ket. If the 109,000 bales held in custody 
are subtracted from Japanese stocks, the 
amount of available stocks is lower than 
that available at this time last year, 
when prices were almost double those cf 
this week. Japan deliveries are expected 
to fall off during the coming months, 
thus further reducing stocks if consump- 
tion is maintained at the rate indicated 
in recent months. Consumption during 
November is privately estimated at 55,000 
bales. 
mune * Silk Future Prices. 


— —Feb.— —Mar.— 
Hien’ Low. Hien. Low. High. Low. 
Nov. 10 . 2.28 2.27 2.20 2.20 
Nov. 11.. 2.25 2.25 2.22 2.22 2.22 2.21 
3 See a aa i iP ae 
Nov. 13.. 2.27 2.27 2.26 2.25 2.26 2.25 
Nov. 14.. 2.33 2.33 2.29 2.28 2.30 2.28 
Nov. 15 naka ... 2.28 2.28 2.28 2.27 
Wk's rge. 2.33 2.25 2.29 2.22 2.30 2.20 
Nov. 1 saad ss 228 2.25 2.27 2.26 
Nov. 18.. 2.27 2.26 2.23 2.23 2.24 2.22 
ov. 3 2.28 2.27 2.23 2.21 2.23 2.21 
ov. 
close 2.28+ 2.23@2.25 2.23t 
—Apr.— —-May— 
High. Low. High. Low. 
SS ee eee ; cs. ae ae 
eae 2.20 2.20 ‘ae aie 
Nov. 12.. . 2.21 2.21 2.21 2.21 
<< [aaa reer 2 2.24 2.25 2.24 
Oy eeReeREyerey 2.29 2.28 2.29 2.26 
| Se erarares 2.28 2.26 2.28 2.25 
Week's range........ 2.29 2.20 23 2.18 
Of See - 5 2. 
ay: 13 Rsk eed bn aneie as $2 zi 
Nov. | Bare eteosensese ; 5 i 
Be has py banded 2.2 ; 
t Traded. as 


COFFEE 


ULLNESS continues in the coffee 
D futures market of the New York 
Coffee and Sugar Exchange. De- 
cember contracts closed on Tuesday at 
10.26, against 10.23, the closing price on 
Tuesday of the preceding week. 
Range of Coffee Future Prices. 
RIO NO. 7. 


— —Mar.— — Ma 
Hien) Low. High. Low. High. low. 


Nov. 10.. 650 650 5.80 5.70 5.70 5.60 
Nov. 11.. 6.50 yr 4 ais i nets acs 
Nov. 12.. 6.50 6. 5.77 5.72 5.57 5.55 
Nov. 13.. 6.84 6.65 5.97 5.80 5.80 5.62 
Nov. 14.. 6.80 6.60 5.98 5.90 5.78 5.67 
Nov. 15.. 6.60 660... 4 ‘is a 
Wk’e rge. 6.84 640 5.98 5.70 580 5.55 
Nov. 17.. 6.59 6.55 aa ae bed ‘aa 
Nov. 18.. 6.66 6.52 5.92 5.92 F oF 
Nov. 19.. 6.66 6.55 5.87 5.87 5.80 5.80 
Nov. 19 
close 6.66* 5.97* 5.80 
—July——_ ——Sept.— 
High. Low. High. Low. 
eee . 545 541 5.45 5.33 
SE Msn cent ep accne éas .. §.42 5.30 
= Seer 5.50 5.45 5.45 5.40 
"> SReceeesea hae . 5.50 5.44 
 ) Sea earere the .. 5.55 5.50 
 . Seaeeqneae 5.65 5.64 549 5.49 
Week’s range........ 5.65 5.41 5.55 5.30 
4 Ser she - §53 5.53 
 — Serer as .-. §.47 <i 
ih i A06056064.06 00 5.58 5.58 5.65 51 
Nov. 19 close......... 5.72* 5.65 
SANTOS NO. 4. 
——Dec.— —Mar.—— ——May— 
High. Low. High. Low. High. Low. 
Nov. 10..10.45 10.18 9.45 9.30 9.10 8.97 
Nov. 11..10.21 10.16 9.32 9.25 8.99 8.98 
Nov. 12..10.10 9.86 9. 9.22 9.00 8.92 
Nov. 13..10.35 10.10 9.55 9.35 9.20 9.09 
Nov. 14..10.35 10.30 9.52 945 9.22 9.20 
Nov. 15..10.30 10.30 9.53 9.53 9.20 9.20 
Wk’s rge.10.45 9.86 9.55 9.22 9.22 8.92 
Nov. -10.30 10.25 9.50 9.45 9.15 9.13 
Nov. 18..10.26 10.10 9.46 9.35 9.10 9.07 
eg 19..10.24 10.20 9.45 9.38 9.12 9.06 
ov. 
close 10.24* 9.45* 9.12 
—July—. —Sept.— 
High. Low. High. Low. 
errr errr. 8.99 8.90 8.87 8.70 
= SSeS née rr 8.65 8.65 
 * Sa ernrr 8.94 8.30 8.65 8.63 
| RRP RO REY 9.05 8.88 8.85 8.79 
BE MR Ktawencsavineen 9.09 9.00 8.90 He 
kt Seeeeeeeseaaee 9.03 9.03 888 8. 
Week's range........ 9.09 880 8.90 8.63 
I ala acd at 60:aceae 9.01 9.01 8.89 8.83 
I aria Sas caacess 9.00 8.94 aaa oa. 
i eee 9.00 9.00 885 8.85 
Nov. OO Se 9.00 8.85* 
*Nominal. 


RUBBER 


RICES have continued the advance 
P started two weeks ago, November 

contracts closing on Tuesday at 
9.30, against 8.47 last week. The lead 
taken by rubber thus far in the recovery 
of commodity prices loses much of its 
impressiveness when it is considered that 
the advance during the last week is not 


Continued on Page 902 








re 


oe ts 


Friday, November 21, 1930. THE ANNALIST 873 





r Stock Market a and Volume of Trading 


























































































































































































































































































































































43 STOCKS 2 ELECTRIC EQUIPMENT 5 UTILITY 
T ] 790 ——90 50 110 San (ne ies ce (me Se S| 110 
+780 480 40 +—{100 
70 +70 —30 +—/90 
& 
| | 
4 +60 Saee | A) Wa) AF | leo 20+ ti iL 7 carci {80 
} | ¥ | | 
| | 
3 COPPER 
| 
Li ii di 11.459 ut 1 b iue ~ | lo 
} = 
:. 2 | | | j 
33 INDUSTRIALS 160 - Sateseroltena™ 
PT TTTYLTet ttt T | 9 OIL SEP OCT NOV 
| | | | ff W0———. > HN 
} | | | 
Py ddd dh ddd ry | ql] * THE ANNALIST WEIGHTED AVERAGES 
| a | || | OF GROUP LEADERS 
200 | ~ y + 1200 43 Stocks Combined 4 Standard Oi) 
| | 100 + +—+—}-#100 gan 1988 Nov. High. Low. Last. 
| 1 | | | | | | } | | Nov. High. Low. Last. 13.. 38.5 37.1 38.2 
| | 2a 2 Siete 13.. 60.6 57.5 59.7 | 14.. 389 374 38.6 
180} thgo | | 15.. 62.8 61.1 62.4 | 17.. 38.7 37.9 38.1 
| Saree 17.. 61.7 50:4 60.0| 18.. 384 376 38.2 
| | | 90! } +20 18 61-4 58.7 61.1 19.. 38.7 37.8 38.7 
| | . | | | g 32. r . 
| | | 1 | | 50 ss re Bo 5 Independent Oi 
| | | | us 
ina | bes Ly | Ld | | Nov. ign. Low. Last | ov Bieh tay Lert, 
| | | | L | 13..166.6 160.4 164.6] 34° 38'4 365 382 
| 8 80 14..169.1 162.9 168.8 . 38.8 37.9 38.5 
| | | 15..171.1 167.4 170.2 17... 38.5 37.0 37.2 
Lt || | fo] | ee tee S| ee es ors 
| | | 3° 168. <a 6 37. 
wot 1 | it jt i a I l_hao | 19. 171.3 166.6 170.2| 19-- 38-3 37.0 37.9 
SEP OcT NOV eal | ih. o ! - : 8 Steel Stocks 2 Moctetons 5 Meuip- 
ov & iw. > 
| 30 13.. 66.7 64.4 66.0| S95” te ses ‘S0'2 
15.. 68.6 66.8 68.2 ae ; : 
‘in | | iy: oe Ses ase | 1 5 «85 G1 
rT TTT | eo. 1 1 1 MI _| leo 18.66 6 Sl a oes aes ee 
| | SEP OCT NOV 20 gi | j 20 19.. 8.2, GS G4) 19 G7 089 612 
sep OCT NOV ‘ 5 ee Byars 3 Merchandise 
ov igh. w. Last. 
80 } | 13. 60.2 56.5 50.0) 43"" 3%) So7 “320 
5 MISCELLANEOUS 14.. 60.8 58.7 60.8 | 14°" 334 31.7 33.8 
70 70 15.. 62.2 60.8 62.0) 15°" 341 33.0 34.1 
4 STANDARD OIL 17.. 62.0 59.9 60.2] 17°° 335 399 325 
|] 19.. 66.0 61.8 64.8] 9° 346 33.3 34.3 
70 3 Bubber Stocks 5 Miscellancous 
601+ PA SS ee ee ee ee Nov. High. Low. Last Nov. High. Low. Last. 
p 3.. 34.4 31.9 32.8] 13.. 51.5 49.1 50.9 
40 14.. 36.4 32.9 36.3] 14.. 52.0 50.2 51.9 
15.. 38.8 35.8 88.3] 15..529 51.3 52.6 
60! 4 17.. 37.2 34.7 35.4] 17.. 52.2 50.2 50.8 
Pe M, | 18.. 40.8 345 40.2] 18:: 52:0 50.0 51.8 
50+ ial | 4 i | iso 19.. 39.8 384 39.4] 19.. 53.1 51.3 52.8 
30 ud 3 Copper Stocks 5 Railroad Stocks 
NOV Nov. High. Low. Last. Nov. High. Low. Last. 
13.. 54.6 50.8 53.7] 13.. 95.4 92.4 94.8 
| 14.. 56.9 52.7 56.8] 14.. 97.4 94.6 97.1 
ne a U 40 15.. 56.4 55.3 55.6] 15.. 99.0 97.5 98.6 
SEP OCT NOV 17.. 54.4 51.2 51.5] 17.. 97.7 95.7 96.0 
So ee Be]. BE a aaa 
S INDEPENOENT OL S RAILROAD 9 Oil Stocks 5 Utility Stocks 
] TT T7720] | Nov. High. Low. Last. | Nov. High. Low. Last. 
13.. 76.1 734 75.4] 13.. 74.7 69.4 73.4 
| 14.. 77.3 73.9 768] 14.. 75.6 71.7 75.5 
15.. 77.8 76.3 77.2) 15.. 766 74.3 76.1 
| 7 73 429 7318..%ms 27 Te? 
50 dee 76.3 74.2 75.9] 18.. 746 711 74.3 
19. 77.0 748 76.6] 19.. 77.4 73.6 77.0 
For list of stocks included in The joa 
Weighted ey F of 1 FF SBao. Leaders see 
THe ANNALIST page 745. 
For complete colnet of } om istica] 
—+40 —_+—4100 methods see THE ANNALIST of March 14, 
1930, pages 596 and 597. For monthly data 
on the thirty-three industrials from 1883 to 
1929 see _— ANNALIST of March 14, 1930, 
ages 606 and 607. For monthly data on the 
hirty- ‘three industrials from January to Oc- 
I90 | tober, 1930, see THe ANNALIST of Nov. 7, 
| 1930, page 793. 
nd x . 
Shares Sold, New York Stock Exchange The New York Times Stock Market Averages 
WEEKLY TOTALS AND DAILY meta WEEKLY HIGH, LOW AND LAST 
Mom ended: -~RAILROADS.— —IND. AND MI -——TOTAL.—. 1930. ——25 Industrialea— Gi? Combined —— 
2 a” —— poe m4 ee Daily. Total. Av. Daily. | Weex Ended . Low. Last. High. Low. Last. High. Last 
ig pent eect e treet e eens 4 , 2,635, 14,524,510 2,691,576 | June 110.25 110.82 293.15 258.94 261.46 204.26 am 186.14 
[ | See 174,050 32,231 10,206,250 1,890,046 10,380,300 1,922,278 June 105.21 107.87 272.20 253.04 267. 191.80 179.12 187.80 
[  . Sree 197,330 36,5443 10,203,840 1,889,599 10,401,170 J "143 July 107.95 110.07 ‘46 266.33 269.07 195.79 187.92 189.57 
abate 345,350 63,917 9,667,170 1,790,217 10,012,520 1,854,170 | July ee Pe ess 4(frr50 «(196.00 18336 195.76 
rte} ign 10,726 60 1,986,230 | July 114.61 116.45 292.98 276.58 286.73 204.94 195.59 201.59 
Belles 46 7aee76 ba 1,635,489 | July 114.41 115.48 293.57 277.14 292.64 204.54 195.77 204. 
fe ne ,843,400 1,768,680 | Aug. 112.05 112.44 «=. 298.05 9 280.44 «=. 287.26 «= «207.12, «196.24 =: 199.85 
11000100 -2.083°722 ioaeeane 1,840,748 | Aug. 108.34 108.92 294.66 267.48 271.53 204.27 187.91 190.22 
2476110 ery yo ¥r4 2,098,339 | Aug. 108.26 110.78 281.77 261.67 279.27 196.34 184.96 195.02 
15'646 985 a. A otis 1,791,970 | Aug. 108.81 109. 287.66 275.00 286.31 199.22 192.62 197.89 
ie Ose 485 2 et eee 16 Stee 2,996,132 | Aug. 109.59 112. 205.04 282.63 294.14 203.80 196.11 203.24 
2192208 STaeraos | orBaee oy 7] Sep. 111.73 112.81 297.51 285.18 296.68 205.19 198.45 204.74 
re em 902,874 | Sep. 112.24 112. 302.11 288.34 293.11 207.82 200.29 202. 
isieies> 6 sanyo ia eee 2,827,261 | Sep. 10.00 110.27 292.45 276.01 280.35 202.29 193.00 195.31 
10.310 756 900,309 10,665,496 2,572,793 | Sep. 76 105.14 280.23 258.67 261.55 194.88 181.71 183.34 
,310, . 665, 1,975,002 | Oct 101.93 102.71 267.95 249.38 261.38 186.40 175.55 182. 
10,670,500 2,425,114 += 11,284,700 2,564,704 .51 97.87 258.57 239.90 240.34 180.31 164.60 169.10 
1 830 =: 3,384,783 18,983,040 3,515,378 | Oct. 27 =—«- 95.37 - 250.55 227.08 229.61 174.88 161.17 162.49 
YEAR TO DATE Oct. 93.93 95.86 245.50 226.35 240.47 170.92 160.28 168.16 
Total Tio -———- | Nov, 94.23 94.67 247.03 226.20 230.65 172.27 160.21 162.66 
. . 1929. Nov, 88.83 88.93 233.67 215.24 217.06 164.44 152.03 1652.99 
3,451,450 726,834,034 1,014,341,040 | Nov. 85.78 91.24 234.47 209. 233. 163.02 147.87 162.28 
2,640,690 729,474,724 1,018,681,020 
1,710,340 731, 185,064 Closed. For monthly high, low and last back to January, 1918, see THE ANNALIST of Jan. 17, 
2,137,800 733,322,864 1,021,427,79u 1930, page 208. or stocks included in these averages. see THE ANNALIST of Sept. 5. 
2,023,050 735,345,914 1,024,145,800 1930, page 417. For monthly high, low and last back to January, 1930, see THE ANNALIST 
2,481,416 737,827,324 1/026'974'840 | of Nov. 7, 1930, page 794. 
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NEW YORK TIMES INDUSTRIALS DAILY NEW YORK TIMES RAILROADS DAILY 
THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS | | 300 10 130 15 
—,— - — soo || 
| 
_ 450 280} 48 120} T y 
| 
| 
| g | 3 
Ba | 
4 — i-_ i P 260} 4e ; p< 
’ a | a Pa | a 
c | re} } w 
3 — 380 5 oe 5 S 
3 Z| {2 : 
8 | : ra) ro} 
3 ‘ | eae: sole. 360 240} 3 2 J 
| NOV | = = 
- % . | 
+ -——}———-++- 340 ; { 
2 Uy £ ‘ } NOV | 
a ; < 4 ; 
3 . Z p20 — 220} = ’ ’ 2 + 1! 
4 S NOV 14 | | 
— 300 wy DAILY SALES | 
——ne LAA LU ‘s 
al , 
280+ meee 280 200 Sep | oct NOV ° scorer Oct Nov ° 
| SATURDAY SALES MULTIPLIED BY 2 | = SATURDAY SALES MULTIPLIED BY 2 
iad le ie a Busin Statisti 
: | siness Statistics 
aot ++ ——+— 7 ' _e _... THE ANNALIST INDEX OF BUSINESS ACTIVITY z 
FA 
a 1930. —-——. 1929. i 
| Oct. Sent. Aug. Jay June. Moy Ape. Mar. Feb. Oct. ' 
2 _= 20 Pig iron production....... 67.7 78.2 84. 87. 95.9 95. 3 9.0 96.0 112.9 
Steel ingot production.... 61.1 69.8 77.1 74.3 87.5 881 928 91.7 99.3 105.0 
Freight car loadings...... 83.9 $5.8 88.6 90.5 91.7 94.0 96.5 92.7 96.3 101.8 
Electric power p. uction. *88.7 89.6 90.0 93.5 929 4.3 96.7 94.0 95.7 103.0 
Bitum. coal production... 85.0 84.4 819 84.5 87.1 88.3 95.2 84.7 89.9 99.1 
4 See eae eae eee eee L ae 14 i_1i _J200 Automobile production.... *48.2 63.4 57.9 71.9 895 94.9 1009 98.1 106.3 121.8 
JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUM JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN Cotton consumption....... 72.8 7.2 679 75.2 16.7 76.7 90.8 84.2 86.5 108.7 
1928 1929 1930 1931 , Wool consumption........ : 83.3 77.6 85.2 80.0 71.7 82.0 78.1 81.0 117.8 
Boot and shoe production. ... 88.2 89.5 88.0 93.8 93.7 102.2 95.2 95.6 110.6 
| Zinc production............ 83.2 86.1 84.8 83.0 89.9 85.3 864 924 90.8 111.5 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS | UVombined index........... *79.7 82.4 83.1 863 89.1 90.1 95.1 913 94.4 105.7 : 
Si cae <A ete tt ia alalaedieaae TRANSPORTATION P. C. De- ’ 
160;— r l Five-Year parture 
Average From 7 
EE | Revenue car loadings: Period or Date. 1930. (1925-1929). Aver. 
— — ' ee I No . oitikiintcsscnwsets Week ended Nov. 8 881,401 1,057,699 — 16.7 
Grain and grain products......... Week ended Nov. 8 38,889 44,950 — 13.5 
YY - eta Qerne ys Week ended Nov. 8 180,967 210,325 — 14.0 
14) 140 BEE, IIIs od cc cccccccvcccsece Week ended Nov. 8 37,610 63,5. — 40.8 ; 
Manufactured products............ Week ended Nov. 8 566,439 657,302. — 13.8 
, . fl =e Year to Nov. 8 40,792,475 45,708,478 — 10.8 : 
4 . Grain and grain products......... Year to Nov. 8 2,015,917 2,075,385 — 2.9 
13) y, ——e a | ee " YF | Peep EE Year to Nov. 8 7,314,458 8,433,514 — 13.3 
Ae CO See Year to Nov. 8 2,149,297 3,084,877 — 30.3 
AVA ' Manufactured products............ Year to Nov. 8 26,686,032 28,772,110 — 7.3 
Y} | Freight car surplus................+++ 3d quarter Oct. 401,659 111,558 +260.2 
i —+-—_____+ —__J Y) we r 4 q - 120 Per cent of freight cars serviceable. . Oct. 15 93.0 93.5 — 0.5 
; | i C44) budedéecnncedeasedase Year to Oct. 1 $4,082,725,729 $4,654,464,891 — 12.3 ; 
wn ; wo CE, 6.640 AbuGa0 aed 0danecket obSRae Year to Oct. 1 3,146,405,523  3,509,977,806 — 10.4 
re H a _ |) Rrra Re RSS Year to Oct. 1 276,892,645 288,432,947 — 4.0 
<i, = a ; - ‘i no 4 Rate of return on property invest- I. 
4 a = | ment: “Fair Return” . 
3 fo) IR nso itednssanedens en Year to Oct. 1 3.93 75 — 31.7 
ray ra) Southern District..... - Year to Oct. 1 2.63 5.75 — 54.3 } 
Western District............ ..» Year to Oct. 1 3.37 5.75 — 41.4 
' —__}___}__-_-+——— - ——}—— 100 | United States as a whole......... Year to Oct. 1 3.54 5.75 — 38.4 
| FREIGHT CAR LOADINGS (19) 
Nov. 8,’30. Nov. 1,’30. Oct. 25,'30. Oct. 18,30. Nov. 9,'29. 
| Car loadings (total).............. 881,401 934,640 959,335 931,085 1,048,962 
— + ——4+—--4 4 — , Grain and grain products...... 38,859 44,417 41,517 38,011 39,324 
| EE van Vane watare xaeenenae 29,164 32,403 35,361 32,085 33,988 
ME “apeiatbecavadesenetiawan ii 172,264 176,011 192,104 159,727 191,810 
ee eer. 8,703 8,848 9,218 8,490 11,767 
Forest products ............... 37,610 38,134 38,929 39,032 58,465 
Pe eet sain tetas 28,332 35,063 35,968 39,517 41,785 
aoliw ioe =. we of i oe i 4 =e ae om I ET 236,753 240,569 240,008 238,185 267 ,879 
ae JUL AG SEP OCT NOY DEC JANES MAR APR MAT JUN JUL AUG SEP OCT NOV DEC JAN FES MAR APR MAY JUN JUL AUG SEP OCT NOW DEC JAN FEB MAR APR MAY JUN | Miscellaneous ............. .... 329,686 359,195 366,230 376,038 403,95u 
19. 1929 1930 1931 
2e | AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
| (Barrels) 
AVERAGE DAILY SHARES SOLD, BY WEEKS | on Re 4 —— --1929.— 
1a— é : ws ; A 14 | Nov. 15. Nov.8 Nov.1 Oct. 25. Oct. 18. Oct.11. Oct.4. Nov. 16. 
} | |; Oklahoma ....... 506,350 ,650 524,500 537,450 545,600 549,100 558,450 645,950 
SI. <6 enc cus 111,700 117,550 114,350 115,750 112,650 115,950 115,950 109,650 
| Panhandle Texas 74,850 84,150 81,150 81,200 80,900 80,200 78,800 100,350 
Northern Texas. 63,750 62,600 63,100 62,550 62,800 62,600 64,450 90,600 
at | | | | | | | | West Cent. Tex. 42,300 46,100 47,400 47,000 47,650 47,650 48.450 57.500 
12 2 | Western Texas.. 266,100 272,700 283,550 277,350 273,700 270,350 269,800 363,250 
| East Cent. Tex. 40,700 41,050 41,500 40,800 42,000 40,550 42,650 17,600 
| Southwest Texas 93,650 80,950 98,350 112,600 96,900 101,050 73,700 
North. Louisiana 40,050 43,900 42,900 41,850 42,150 40,300 y 36,550 
Arkansas ........ 51,950 52,050 53,050 52,750 52,850 52,400 53,150 .250 
110 Coastal Texas... 162,400 161,650 165,200 167,400 167,800 168,600 166, 150,200 
Coastal Louisiana 26,550 27,250 27,950 26,400 27,850 27,150 24,950 
Eastern ......... 110,000 112,000 114,000 115,000 115,500 112,500 114 119,000 
Michigan 7,300 7,300 7,400 7,400 7,400 7,550 7 16,100 
Wyoming 46,900 47,850 48,700 49,350 48,850 47,700 52,000 52,850 
14g Montana 4,950 5,350 7,600 7,950 7,900 9,000 8,950 10,600 
g 2] | Colorado 4.200 4.300 4500 4.200 4100 4.150 © 4.300 5,450 =e 
3 re) New Mexico . 45,050 43,950 42,250 38,050 46,550 39,800 47,800 7,950 
2 4 California ...... 601,800 596,900 595,600 593,150 ,600 ,200 586,200 674,500 
5 | | l, 2 WH. 2.002001 2,304,550 2,297,250 2,363,050 2,378,200 2,370,750 2,366,800 2,386,950 2,620,000 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) | 
(Barrels of 42 gallons) | 
\* PerCent Crude Runs Gasoline Gas & Fuel 
Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
July 5, 95.7 17,348,000 49,034,000 139,138,000 
July 12, 95.7 17,577,000 47,792,000 139,085,000 
jo Jaly 19, 95.7 17,122,000 45,937,000 139,113,000 
July § 95.7 17,630,000 44,751,000 139,269,000 
Aug. 2, 95.7 17,197,000 44,100,000 139,641,000 
Aug. 9, 95. 17,063,000 42,729,000 139,242,000 
| Aug. 23" : $6 17'361,000 39/842'000 139,966,000 
' ug. 23, 5 861, , 842, 139,966, 
a re a NEP Tt ON Te FNAADNC DAT Rik PTS TAT TESORO Aug. 36, 95.6 17,074,000 38,815,000 139,662,000 
1928 1929 1930 1931 Sept. 6, 95.6 16,537,000 38,573,000 140,330,000 
; Sept. 13, 95.6 17,124,000 37,832,000 140,875,000 
‘ Sept. 20, 95.6 17,086,000 37,260,000 140,376,000 
DAILY HIGH, LOW AND LAST me =< Ho pd 37,222,000 140,779,000 
. 4, . 4 16,742,000 36,441,000 140,451,000 
5 Rallsa———,  -——25 Industrials——, Combined—— | Oct. 11, 95.6 16,597,000 37,125,000 139,457,000 
High. Low. Last. ‘High. Low. Last. igh. Low. Last. | Oct 16 : 95.6 16,523,000 36,276,000 140,035,000 
Nov. 13.........-- 90.11 87.71 89.59 229.14 218.57 226.28 159.62 153.14 157.93 Oct. 25, . 9.6 16,397,000 36,655,000 139,467,000 
Nov. 14......... ou. 89.40 90.57 231.56 223. 230.97 161.21 156.23 160.77 Nov. 1, - 95.6 15,971,000 37,215,000 139,626,000 
eo a Se be gy ae oe ine ie ee |M S a ee 
4 Fee y 5 ° \. 225.3 ay \ ° Nov. ‘ . 16,049,000 37,263,000 799, 
ov. is . 89.67 88.31 88.26 228.61 221.06 227.71 159.14 154.68 158.48 mene ' 
Nov. 19.........-. 90.98 89.67 90.77 233.78 225.91 232.33 162.38 157.79 161.55 *Subject to revision. tRevised. 
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FOREIGN EXCHANGE RATES WEEKLY. 
(All quotations cable rates unless otherwise noted) | FOREIGN TRADE 
ee Week ion Se AVERAGE DAILY VALUE,ADJUSTED FOR SEASONAL VARIATION 
ov. 15, 4 ov. 8, 1930. ‘ov. 16, 1929. abaieakiets: = 
Par. Country and Unit. 20 7 72 0 
$4.8665 ENG D (pound)— High. Low. High. : 
remand 20 Eee $4,851) $4.85); $4. 855, a wat 
eR aR Bet 4.8513 4.86 we 
.0391% ~~ ones one one | 
IE co cccnestnccsvees , -0392,", d -0392 | EXPORTS 
I cs co casaene 039 0392}} ected o392 0304 0303 - W”) 
0526 Demand “Glira)— . xis 15 4 
Se ee 05235 . / 4 ‘ j 
nn, na nes ‘052343 tezaet ‘e234 ‘(23 ‘23% 3 < al 
2383 GERMANY (r’chsm’k)— 4 a 
RIS .2383 .2381 .2383 .2381 .2392 .2390 = re) 
Cables REESE .2384 : 2384 .2382' .2393 2391 Q ra} 
HOLLAND (florin) ........ 4027 4022%  .4027% . 4038 403414 
1930 SPAIN (peseta) ............ 1160 1145 1135 1119 1408 1397 N Lh Te 

1.0000 ANADA (dollar) ......... 1.00093 1.00078 1.00125 1.00093 9818 9781 “109 > IMPORTS 190 O 
13904 BELGIUM (belga) ......... 7 1394 -1395% 1 1 1399 e) iV WW \ 

1930 WI ND (franc) .1937' 1941 a | | 7) 
0130 ECE (drachma) ....... 61 01 0129% 0 01 01 7) 2 

SWEDEN (krona) ......... 126814, (2684—=— 2681 |}z re} 
2680 (krona) ....... 2676 2674 2676 2674 2680 267: | 1o Y 

NORWAY (krona) ......... 3 2676 2674 2680% 4 = 
1 USTRIA techitling) ease 1412 .1412 1412 .1412 425 1425 | o J 
1122 BP GUY)... + <0 050e. m 2 : 1125 112 Ct os5 + > = 
; C2’ SLOVAKIA ‘eiaiasas” ... .029687 .029687 .029700 .029687 029662  .029650 — > 
1930 YUGOSLAVIA (dinar)..... 0177%  .0177% .0177% .0177% .0176%  .0176% = 

1.0805, PORTUGAL (escudo) (0451 0450) 104530450”) 0453— 10453 | 
. eu av .0060 P : , i | 
THe) HUNGARY (peng) HSK m9 ph gu tng | 
0252 FINLAND (markka)....... .0252%  .0252%  .0252%  .0252%  .0252%  .0252% | 
3650 INDIA .3606 -3600 .3606 .3606 .3637 : 

4777 HONGKO f° :3193 ‘$175 $212 -3193 4400 ‘4375 — 

6685 SHANGHAI itaed :3931 _3887 .3937 3925 5487 ‘5475 1923 924 1925 1926 1927 926 1929 1930 

5000 MANILA ( 080) nie as :4981 4981 4981 .4981 -4994 4994 

5678 THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 

von Singapore ........ .5637 .5637 J .5637 .5687 ; on 

4983 N (ye oe _chapeesets oes aeess SOT “a0 $900 “3868 (1923-1925—100) 

9733 MBIA (p PERRET 9662 9662 9662 .9662 9662 9662 Trans- Cement, 

4244 SRGeNET INA — er dollar) .3453 3453 .3478 3453 4175 .4166 Iron Paper Lumber portation Leather Clay _Non- 

1196 BRAZIL (milreis) ......... 1075 .1023 1075 1075 1185 1183 and Ma- Tex- Food and and Equip- _ _ and and Ferrous Chem- Tobaces 
ad cane NN Ed ao a's cd eis .1212 -1212 .1212 .1212 .1218 .1218 1929.Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products. 
y Ep +3251 +.3151 +.3251 +.3201 4.01 4.01 : ; . 4 103.7 107.3 488.6 

1.0342 URUGUAY (peso) .......... .8150 -8050 -8150 8150 :9825 ; o—.. 94 Prt: $4 4 ie os 98.9 O16 He 108.8 108.8 8992.6 

.4985 MEXICO (peso) ........... 4608 4515 4678 4658 4804 :4800 Mar.. 974 1118 97.6 99.0 102.7 87.7 985 90.7 89.7 105.1 109.3 92.1 
tNew currency unit on basis of 10 soles per Peruvian pound. Apr.. bw ii a 3 Pry a 2 ef a =? a. = 
ay. 99. y 3 } . A y x ¥ a , i 
2 XCHANGE RATES DAILY June.100.7 120.1 98.2 1002 1048 889 97.3 939 88.7 102.2 1116 91.5 
eee Cable Transfer Rates quyine ie Bi me ee ee oes Sy lore its ea 
Nov. 13. Nov. 14. Noy. 15. Nov. 17. Nov. 18. Nov. 19. Ser OLS ing 988 99.8 1062 903 95.5 96.5 909 1001 1147 920 
86 $4.85}; $4.85%  $4.85%, $4.85%  $4.85% Oct.. 99.5 1205 983 99.4 105.3 885 90.2 969 906 99.8 115.6 91.8 
4858 6485 4.854. 4.8544 Nov.. 97.2 1166 96.2 986 105.0 8.6 84.0 93.7 887 944 1133 927 
“a “aaa 4. po 4. 4.85% Dec.. 93.0 112.9 93.3 98.6 104.9 82.4 82.6 90.8 8.0 9.7 112.2 86.6 
F d a + d -0392 +3 1930. 
039243 4 039244 py 0392] | Jan.. 93.0 109.8 91.9 988 1040 798 44.5 W4 810 87.0 110.3 988.7 
.0393 .039 -0392% — .039. -0392% Feb. 92.7 1078 90.4 97.4 103.3 76.5 83.8 90.0 81.2 83.6 108.1 89.4 
.05 052333 .05: 05: 05 Mar.. 91.0 1066 89.8 963 103.3 759 #816 895 810 821 1064 89.7 
05 : ozs 05234 enh Apr.. 91.4 105.1 888 980 1032 743 819 922 80.6 81.0 1064 90.5 
: 023% 0523% 1052314  .052314 “915 102.8 87.1 97.6 103.6 73.0 818 90.8 785 79.5 107.4 90.6 
2383 2383%  .2383% 2383% | Jume. 89.9 995 85.2 966 1030 708 80.0 888 76.9 79.6 105.3 89.3 
. ‘ : ‘ : July. 87.9 955 813 955 1021 67.9 (759 880 73.7 788 105.2 88.9 
<4 = -2383 -2383 -2383 Aug.. 84.3 91.7 811 929 1011 658 “729 858 723 765 1049 85.0 
: 2388 2383 «2383 Sept.+82.7 91.1 825 928 988 634 78 8&5 723 73.6 1029 86.1 
po ia 74 1 yoo Oct.* 80.5 90.0 81.2 90.5 97.9 63.2 66.9 812 722 72.9 100.3 84.9 
lag + lls + 1.00125 1.0012 FACTORY EMPLOYMENT AND PAYROLLS (6) 
apan “4962 «4962, + 4962S 14968 «= 4962 (1836=100) 
tClosing rates. ce - VO aoe ee 
FOREIGN TRADE (5) Oct.,’30. Sept Oct.,’29.  Oct.,’30. Sept.,'30. Oct.,’29 
(Thousands of dollars) Weciuss nnd thats brotects...... aed is "82 734 736 © 100.0 
extlies an eir pr UCtS...... le e " . » q A 
7——— MERC a te wea ay SILVER = } ae ons oon oe 5 Rheir products es 2s os es os 7s 
xcess 0} eeeese x m le le le . 
1929. Exports. Imports. Exports. Imports. Eyports. Imports. Exports. Imports. Exports. Teather ond its coon oe aa .. 82.2 85.1 98.2 67.4 73.6 96.6 

January..... 488,023 368,897 119,126 48,577 1,378 47,1 , , Paper and printing......... 96.0 95.9 103.1 97.7 98.5 109.1 

February... 441,751 369,442 72,309 26,913 1,425 3488 e508 ise 2,131 Chemicals and allfed products... 89.3 91.0 102.8 90.3 92.2 106.9 

March....... 489,849 383,818 106,031 26,470 1,635 24,835 7,814 6,435 1,379 | Stone, clay and glass products... 70.8 72.1 88.8 65.1 65.0 88.9 

April a 410,666 14,598 f 1,594 083 5,752 3,957 1,795 Met. pr. other than iron and stl. 73.9 74.4 96.3 66.9 65.9 102.3 
 =Aasetpase! 385,013 400,149 — 15,136 24/098 467 23,631 7,485 4,602 2,883 | Tobacco products ............... 90.0 89.8 97.0 82.5 84.7 99.5 

ee 393,176 403 t 30.762 560 30,212 5,445 5.022 423 Vehicles for land Sgamapectation 68.4 71.9 94.7 61.1 64.2 100.7 
/ Pre 402,86: 352,980 49,881 35,525 807 34,718 6,795 4,723 2,072 Miscellaneous industries . 86.9 88.0 113.1 81.3 83.8 114.4 
August...... 358 i 19,271 §81 18,390 8,522 7,345 1,177 Combined index ........... . 18.6 79.7 98.3 72.7 74.2 102.3 
September. 437,163 351,304 18,781 1,205 17,576 4,374 4,111 263 
October...... 528,514 391,063 451 21,321 3,805 17,516 7,314 5,403 1,911 | UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 

November. ... i 338,472 103,751 7,123 30,289 — 23,166 8,678 5,144 3,534 PRICE INDEX (6) 

December.... 426,551 309,809 116,742 8,121 72,547 — 64,426 6,369 4,479 18,900 (1926—100) 

Metals H - All 
: ane weer $5,240,995 $4,399,361 $841,634 $291,649 $116,583 $175,066 $83,407 $63,940 $19,467 Textile end tietel Beld- thas to jo 
4 Farm Prod- Hides and Prod- Fueland Prod- ing Ma- icals and nishin Miscel- d- 

January .... 410,838 310,968 99,870 12,908 8.948 3.960 5,892 4.756 1.136 ucts. Foods. Leather. ucts. Lighting. ucts. terials, Drugs. Goods. laneous. ities. 

February ... , , ' , 991 5,331 3,923 1,408 105.9 «98.8 «(113.6 «96.4825 i103.6 (96.6 i. SséT2W. 

March 369,601 300,460 69,141 55,768 ‘ 5,818 4,831 987 
Aa 331732 307824 23908 65 110 65725 4646 © 3°570 1,078 105.4 98.1 108.0 961 81.3 1044 97.5 961 966 804 96.7 
+ 320/048 284’ 35, 23, 23470 4978 3°486 1'492 107.1 98.1 1083 961 #806 1064 988 95.6 965 80.0 97.5 
June 294,659 250,343 44,316 13,9388 26 13,912 3,336 2,707 "629 A SR ee ey 

EE ss0ns- 266,658 220,494 46,164 21,889 41,529 — 19,640 3,709 3,953 — 244 iS > ey eo ey ey 

August |... 297,768. 218,417 79,351 (19,714 39,382 — 19,618 4/544 3,492 «1,052 wre was ies ss od wee ser ma os oh see 

September .. 312,014 226,326 85,688 13,680 11,133 2,547 3,903 3,461 442 1071 1031 1097 931 809 1083 967 987 Bl 3 oT 

October ..... 328, ° 80,000 35,635 9,267 26,368 4,421 098 1,323 106.6 108.3 13.8 $3.2 1.1 1063 o1.5 $3.9 gi. 1.7 97.5 

ied . : ° . 103. t . i 3. : J : 3 96.3 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 1011 988 1084 915 817 1023 960 940 871 «22801 944 
SE Aug, Tay, 3 ‘Stay Ape a Fan ee 101.9 986 1074 904 ‘81.3 1021 962 94.6 97.3 79.8 94.2 

I og ee 8 19 15, 661 19,742 21,733 19.546 14,198 13.244 inte ‘ ‘ 

Generai Motors’ (total) .10/307 10/152 11/830 10/651 13,981 15,296 13,947 10:862 9,490 16.339 mo US lee ls les le CU les CO 
Chevrolet ..........--- 9,714 91548 10,949 9/762 12,790 14,054 13,011 10,327 8,759 15,336 1 : : ; ; ¥ j : S. 92. 
G. ars 503 604.881 BRD 91 1242 936 535 731: 1008 94.7 93.9 103.2 86.5 77.4 1006 95.4 912 965 78.2 90.8 

2,217 2,471 1,915 2'531 2'739 2,364 1,927 1,837 2733 95.8 946 102.7 85.5 77.9 988 94.7 910 962 785 90.7 
078 «1112s 1682 15595 1'267 1608 2'382 93.0 920 1026 86 780 968 929 899 962 77.55 89.1 
4 ‘564 '582—=C«T: 903 «| '682.—=«'565C BBC 88.9 90.5 1024 822 764 954 900 889 962 +745 868 
571 4446 «6 717—=é«dSBsC«‘i CRO aD .. 8.1 863 1007 800 754 4.3 889 878 962 71.7 84.0 
we 4 fap de) as Sr oe gs of gi & 8 gf gf af 2 Ge 
i i ae - ae Tg 826 886 965 738 751 964 85.8 86.0 953 688 826 

5; puw#Fetikn2mtm#s#s2sehkh:ss6hUm6S CUS COTTON (5) Spindles 

4 62 35 —_—, 

276 337 1 373 264 207 251 26% Pa n Hand End of Mot.th Active Dur- 

251 386 479 542 492 384 209 247 348 Consumed. Mills. Warehouses, Total. ing Month. 
184 266 306 314 265 155 95 146 1929. (Bales.) (Bales.) (Bales (Bales.) (Thousands.) 
142 208Ss«18BsA3s«s52—s—sBSs«CdSZ?:—Ss«=«édDSC«D jaz —«$'802'223 «Ss Sreoeage 31008 
83 88 101. 112 9 102 116 103 155 1,729, 3,176,623 4,906,621 31,103 
102 100 108 147 M47 106 14 146 2 1,606,412 2,524,621 4,131,033 30,911 

1 321, 9% 
91 124 118 152 153 «6156 §6«6©6152 186 86382 1347 740 1 ee T04 2 eea 4a "ea 
40 35 42 45 35 43 31 28 44 1,052,128 984,860 2,036,988 30,397 
o> & © ss nm ss ' | 4 et a EN 30.038 
27 41 44 93 61 6 26 25 PR} 1,360,557 5,311,920 6,672,477 30,135 
620 703 556 720 768 67 598 666 691 1,671,829 5,841,860 8,518,779 29,649 
RN id aa teat 33,902 33,809 39,877 33,515 43,204 46,097 42,188 31,846 30,274 46,574 = — —— = 

4 ; lla @OUs. .......... NEB ec eee scccccccvcescesccs BGUUE,OUE #8 sessse = eeecce eeeeee 
{Included in miscellan FAILURES (11) ' 

Week Ended NN aia ata fake cain son whe 577,235 1,830,096 5,406,771 7,236,867 29,198 
Nov. 13, 1930. Nov. 14, 392. Nov. 15, 1928. Nov. 17, 1921: ceryery tte e eer eeeeeneeeees sooa0e 1a reroetst He Arf gf 

ep i pn i sev ccaekersaes see ; 762, 189, ,951, : 
Total. $5,000. Total. $5,000 . Total. $5,000. iA A, BPD sscccccecsssensccecenns 532,382 1,667,394 3,636,296 5,303,690 28,860 
a i 2 ee 171 121 153 ee A, A ion emtasetacenes ess piers 1 eee ered rere ee 

BE, i cinicenngS0-eeas on euee aveneebs 105 94 54 93 48 97 60 ee ct 378. 1183167 2'877 416 4,060,583 26 464 
est ee ee sees esteeseseserseeeseees 153 101 105 66 102 59 126 61 A y st Cee Ty eee eg 352.335 1.011.661 3.464.699 4.476.360 25. 74 
Rn renncsneronceare snersthes 4 4 25 60 38 0 ae OP eee , ,011, 464, 476, 8 
. —- — —- — — — -— — | Baer tafioi = ee eas | 5aD 06 | BROS ABI 26 154 

ee et oe see cds 495 300 404 242 440 251 438 243 sie Org tac tN aaa ele am — — - 

b sow J = +4 LE EET oe 37 43 25 45 19 38 22 *Subject to revision. +Revised. 
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STOCK PRICES,BUSINESS ACTIVITY AND COMMODITY PRICES 
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1929 1930 
WEEKLY INrEX OF BUSINESS AC- THE ANNALIST WEEKLY INDEX OF 
TIVITY SENSITIVE COMMODITY PRICES 
Freight Steel Electric Auto- Whole- Sensi- 
1930. Car Ingot Power mobile Com- , sale pd 
Weoded : figs. duction. duction. duction. fon. Py — mes a —_ pone = 
u eee a ° e 5 e . 
uly 7%. $52 BO Bt 2 BS | Suly 29:/1207 1034 1061 110.1 1208 91.6 
Aug. 9.. 83.8 79.8 93.8 73.0 g7.9 | Aug. 5...1226 98.4 105.3 8 1222 89.0 
Aug. 16.. 84.1 79.5 92.6 78.0 87.6 | Aug. 12...121.7 94.5 104.3 106.8 121.6 87.8 
Aug. 23.. 84.6 84.8 92.2 115 agi | Aug. 19...124.5 94.3 103.5 107.4 122.9 87.4 
Aug. 30..857 852 906 713 9876 | AUS. 26...1236 928 1042 106.8 1245 85.8 
Sep. 6.. 84.4 83.6 91.4 63.9 87.1 | Sep. 2...122.6 93.2 103.9 106.6 124.5 85.6 
Sep. 13.. 84.8 46 896 63.1 64 | Sep. 9...126.5 93.6 103.8 108.0 124.8 86.5 
Sep. 20.. 81.7 83.6 89.7 624 85.1 | Sep. 16...134.1 914 103.9 109.8 124.3 88.3 
* 27: 904 822 899 534 843 | Sep. 23...1341 91.4 1046 110.1 1224 989.9 
Sep. 27-- Oe 6S C8 CSSA OAS | Sep. 30...1265 90:8 1063 107.8 1208 89.3 
Oct. 11.. 80.8 ™5.9 89.5 48.3 83.6 | Uct. 7...1226 88.6 107.2 106.2 122.0 87.0 
Oct. 18.. 78.9 73.1 90.4 49.2 83.0 | Oct. 14...115.9 83.2 104.8 101.3 1216 83.3 
Oct. 25.. 81.3 68.9 88.8 50.3 $2.9 | Oct. 21...111.1 82.4 1044 99.3 121.2 81.9 
Nov. 1.: 82.0 65.9 88.7 48.4 828 | Oct. 28...113.0 80.2 98.1 97.1 121.9 79.7 
Nov. 8.1796 61.0 87.2 53.6 180.8 | Nov. .3...107.3 85.2 95.0 95.8 1203 m6 
s . wee . le ° . le . 
Nov. 15..°77.9 61.3 85.6 = T7.6 °80-1 | NOV. 18°.108.5 862 949 94.9 1176 80.7 
Gate oF mg THE STEEL | wONETARY GOLD STOCK OF THE 
° UNITED STATES (4) 
F (Per - he rated capacity) (Millions of dollars) 
Week Ended. Corporation. pendents. Industry. cane. or Dec. (—) Thru.~ Gola 
1930. Import ee = fon pe 
- ° e 
Seb. pees s = Sh 1929. Export _— he. Total Month 
Sep. 15.. . 65 52 58 Pam. 2.66 47.2 —65.0 3.4 —144 4,127 
Sep. 22 66 56 60 | Feb. 25.5 0. 09 264 4,153 
29 : 65 56 60 | Mar. .... 24.8 75 21 344 4,188 
Sep- 6 . 61% 53 56% | Apr 23.1 48.6 0.7 724 4,260 
Oct. 13.. . 60 52 55 y 23.6 16.1 0.9 40.6 4,301 
Oct. 20.. . 58 49 52 June 30.2 — 7.5 0.7 23.4 4224 
TE i saacésencee 55 47 50 July 34.7 — 22.0 3.6 16.3 4,341 
SE pRpES RH 52 “4 47 Aug: cooe BA — 10 1.5 18.9 4,360 
Nov. 10... 2220.5... ‘4 41 43 | Se ie ee 
STE Bh wes ncoe nes . a 43 | Nov. 7).- 232 10 24 —198 4/366 
ELECTRIC POWER PRODUCTION tDec — G4 —220 4.1 — 82.3 4,284 
QMillions of kilowatt hours) Total... 175.1 —554 22.7 1424 ... 
Estimated total output of electricity on 1930 
same basis as reported monthly by United ’ + 
States Geologicai Survey, plus ports | Jan. . 4.0 25 23 eZ th 
from a; i. e@., combined output of —_ . br as 3060S te 
iw 5 . . le S . he , 
fo one i aed tealieeialien enterprises | APF. . 6.7 O05 23 685 4,491 
TS centataute $0 the ~ kia iso) 20 OTstS 4338 
1930—Week ended : J il -6 80 «443 -—184 4517 
Jan. 4..1,700 Apr. 26..1,865 Aug. 16..1,825 | Aug. .... —19.6 0.0 42 —15.5 4,501 
Jan. 11..1,990 ay 3..1,855 Aug. 23..1,835 tSept. 2.5 4.0 3.7 10.2 4,511 
Jan. 18..1, May 10..1,840 Aug. 30..1,830 “Oct. . 23.7 —6§.1 5.5 23.0 4,534 
Jan. 25..2,000 May 17..1,855 Sep. 6..1,735 
sy ii =v eK 4 gee. 3... 588 THE ANNALIST INDEXES OF FACTORY 
Feb. 15..1,920 June -7..1,825 Sep. 27. 1/865 ae i ae oe 
Mar. hao ao. 311998 Set. x ment. rolls. ment, rolls. 
Mar. 8..1,865 June 28..1:790 Oct. 18. :1,885 —— 28 —— 1928.. — 
Mar. 15..1.865 July 5..1,670 Oct. 25..1.885 _. 101. ’ 
Mar. 22..1'850 July 12-.1:795 Nov. 1..1:890 | penwazy,-:10t4 1003 gg. 
Mar. 29..1.855 July 19..1,790 Nov. 8..1,870 | March ~.. 1014 101.1 97.5 97.5 
Apr. 5..1,660 July 26..1,815 Nov. 15..1,845 | april “101.4 102.1 97.5 97.5 
Apr. 12..1,830 Aug. 2..1,810 ay 101.1 101.7 97.6 98.2 
Apr. 19..1,845 Aug. 9..1,840 June --101.3 101-7 98.4 100.1 
WEY occcces . o e <' 
Ne ee eee rae aa eects | Sn es ORR aT 
output as wee eptember % . . . 
the N E. iP A. by the electric light and Fober .... 99.0 98.1 99.9 103.0 
x ese figures do not in- | November... 98.1 96.4 100.0 101.4 
jon compa- | December... 97.9 96.9 100.6 101.6 
nies m alse gue- jie,  nuiiilaaats 
(Thousands of kilowatt hours) ery... eT 103-1 36-9 35-8 
1928. March ..... 102.3 105.7 93.6 93.2 
1,484.000 April .103.4 108.6 93.5 93.9 
1,604,000 y. .103.6 108.7 92.2 91.8 
1,614,000 | June 103.5 108.4 90.2 89.6 
1,623,000 | July ...... 104.0 108.5 87.4 84.9 
1,637,000 | August .. . -103.8 108.6 $86.6 $81.0 
1,651,000 aor ember. ..105.0 110.1 786.2 +82.) 
1,665,000 | October ....101.9 105.3 *85.1 °78.2 
1,678,000 | November... 99.4 99.8 seus ppt 
1,688,000 | December .. 97.2 96.2 ie 
Leer 000 COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
DOMESTIC RAILROAD EQUIPMENT pa Week Ended——_—_. 
ORDERS (1) *Nov. tNov. Oct. Nov. 
Reported in Railway Age of: Bitum) +: 8,'30. 1,'30. 25,'30. 9,'29. 
Noy. Nov. Oct. Nov. Total... ... 9,698 10,145 10,453 11,285 
 . Gee we | % | Se epee ‘ y X . 
0 Daily average... 1,763 1,691 1,742 1,915 
Locomotives ..... Tr 6 = 14 | Anthracite: 
Freight cars 1,704 2,786 ee Lo a maaases nes 1,612 1,412 1,867 1,524 
Passeng es es es ve coke: 
Structural steel.. 2,200 2,705 1,350 DE «dchessee 42 42 43 108 
Rails (tons) ..... y 15,000 55,000 77,000 Daily average.. 7. 7 7 18 











YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 



































PER CENT AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES 
STOTT Lette eee 
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MONEY RATES IN NEW YORK CITY. MONEY RATES IN NEW YORK CITY 
{Bankers’ (Monthly and weekly averages of daily rates.) 
al —_ — —- tCall §Time Com’! jAccep- 
1929. High. Low. High. Low. High. Low. High.Low. | _ 929- oe /—— 
an * 5 4% | Feb. 7 a ne ee 
Feb. ....10 6 i 34 3 5 | Mar. ....2..22: 9.10 7.96 5.79 5.35 
ar. .... 6 6 .. 8.89 8.70 6.00 5.46 
Apr. ....15 6 9 6 6 . 8.91 8.86 6.00 5.48 
ay ....15 6 6 6 . 7.70 8.20 6.00 5.49 
June ....10 6 6 6 . 9.23 7.89 6.00 5.17 
July .. 6 6 6 . 8.27 8.88 6.19 5.12 
Aug.....12 6 9 6 . 8.50 8.96 6.25 5.12 
Sep. ....10 6 Fig 6% 5 6.43 7.68 6.19 5.01 
oi. by Sh ay Be Bu i oth Gh is 
Dec. .... 6 ri 5 % mS (4 ; : 
1930. 3.98 
a 7 3 mH 4 we. a Oe te OH 
Mar a 2 is 3 4% 3 2 ieee. ssatdealecontetiell ‘3 ry ‘= rt 
i ea 4 4 4 3 Be ccccccccce o < e 4 
pee 4 3 4 3 4 BY .ccscccees 3.14 3.37 3.73 2.48 
eek RB RR RB Reco ie ie 
Aug. a i 1 1 gus. ccccccgees a oa rey = 
Sep. WNS- 2 2 3 3 1 1 Oc b @eeseoedéus 200 205 292 188 
Gm .... 8 2 2) 2 3 2% 1% 1% Ms seeéconceece a . ° ° 
Week ended: . Week ended: 

- a at  ihcsanowe 2.00 2.25 2.96 1.88 
Oct. 18..2 2 2 3 3 1% 1% | Oct. 25........ 2.00 2.25 2.88 1.88 
Oct. 25..2 2 2 3 I% 1 MRS Bec ccnes:s 2.00 2.25 2.88 1.88 
Nov. 1..2 2 2 3 2% 1% 1 Nov. 8........ 2.00 2.15 2.88 1.88 
Nov. 8..2 2 2 3 in 1 / i ee 2.00 2.12 2.88 1.88 
Nov. 15.. 2 2 : 2 3 1 1 tRenewais. §60-90 days. 14-6 months, best 

160 days. §4-6 months, best rames. {90 days, names. [90 days, asked rate. 
asked rate. —_ . 
° INTEREST RATES 
MONEY RATES IN NEW YORK CITY -——Week Ended 
(New York Times) Nov. Nov. Year to 
-—Call Money.—; 60-90 4-6 90- 15,'30. 16,'29. Date. 
Re- Day Mos. Day | Call loans .......:.. 2 6 6 @1% 
new- Time tCom. §Ac- Time loans, 60-90 — . @ 5 @2 
1930. als.High.Low.Last.Loans. Paper. cept. Time loans, 4-6 mos. of 6 5 of 
Nov. 13..2 2 2 2 oe Com. disc., 4-6 mos.3 5% 6% 
—_s eS : COKE PRODUCTION (5) 
er. . & : H H : 3 : (Thousands of net tons) 
ov. * * : . 
Nov 3 3 3 3 2 ee Se ee 
tBest names. §Asked rate. February ......... 474 4,559 
Pneeckendeers 4 5,182 
PRIMARY COPPER PRODUCTION IN | March --..-------- re on 4'955 
THE UNITED STATES (15) + + 7 #3#3«;| May .............. 643 5,302 
(in tons of 2,000 pounds) -=——|| Jume .............. SS OCté«'ama 
a 1m -——1  Speeceaace 605 5,242 
Pro- Daily Pro- Daily | September ........ 543 4,951 
duction. Avy. duction. Av. | October ..... 470 5,080 
January ..... 86,325 2,785 67,838 445 4,761 
February 2 byte} et oie iseennee 371 4,547 
April . $4,902 3,163 60,450 6,436 59,853 
- . . 93,392 3,013 60, 
Peters 304 2,745 56,743 4,505 
SY dcannduated ,229 2,566 54,249 281 4,285 
Ce 885 2,545 56,136 291 4,684 
September 402 2,647 56,584 302 4,548 

ere 57> 2,664 55,804 241 4,507 
November .... 75,934 2,531 abae 262 4,215 
December .... 74,772 2,412 wae 215 3,985 

————__  ——— 169 3,807 
Total ......1,006,203 2,757 168 3,570 
Average .... 83,795 anee 178 3,609 
BUILDING PERMITS (14) 
Oct., 1930. Sept., 1930. Oct., 1929. 
I Ts nan din awed waae deel $125, 638,504 $140,093,496 $205, 984,142 
Plans filed, New York City................ 26,406,153 29,282,503 47,696,818 
I TE Me cb honed ne detcnnacewen $152,044,657 $169,375,999 $253 ,680,960 
NEW BUILDING (3) 
Nov., 1930. Oct., 1930. Sept., 1930. Nov., 1929. 
(11 Days.) (26 Days.) (26 Days.) (25 Days.) 
Average daily building contracts awarded 
in thirty-seven Eastern States.......... $11,755,600 $12,973,100 $12,764,000 $15,640,500 
SUMMARY OF IDLE CARS (19) . 
Period Ended ——— ~. 
Oct. 14 Oct. 7. out. 30. =. Sept. 14. Sept. 7. Aug. 31. an 22. 
eee 400,360 393,468 ,164 820 3,372 406,003 439,837 4,601 
STEEL SCRAP PRICES (23) 

am——— Week Ended————_____, 
’ Nov. 14, 1930. Nov. 7, 1930. Nov. 15, 1929. 

Heavy melting steel scrap at Pittsburgh, average 
of daily quotations (per ton).................... $13.55 $13.75 $17.05 

GOLD AND SILVER PRICES 
Week Ended 


Qa Es eee =e eee 
Nov. 15, 1930. Nov. 16, 1929. Year to Date. 
Bar gold in London............... 85s 1 d 84s 1154d@S84s 1ld 85s 3d@84s 
Bar silver in London ee 1 1 d 2154.d@15;, 
Bar silver in New York fou ote 4 33%4C 


SOURCES OF DATA 





(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) National Electric Light Association. (8) The 


Iron Age. (9) B treet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States wy me A of the Interior, Geological Survey. (13) New York 
State De ment of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 


*Subject to revision. jtRevised. 
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HANGES in Capitali- 
zation—Capital liabil- 
ity respecting the 
common stocks of the 
Blue Ridge Corpora- 
tion and the Shenan- 
doah Corporation has 
been reduced from $5 
to $1 a share, and the 


transferred to capital 
— according to an announcement 
made to stockholders of both companies. 

The changes, which involve neither a 
distribution of assets nor a difference in 
the asset value of either the preference 
or the common stocks, were made be- 
cause of unrealized depreciation of in- 
vestments under current market condi- 
tions, according to the letter. It was not 
announced that the readjustments were 
made to allow further payments of pref- 
erence dividends without impairment of 
the book value behind these shares, but 
similar reductions of capital liability be- 
hind common stocks were ordered recent- 
ly by several other investment trusts. 

This action has been taken, as an- 
nounced in the case of Blue Ridge and 
Shenandoah as well as in those of other 
trusts that have done the same thing, 
because of the general declines in the 
securities markets, which resulted in 
substantial depreciations in the holdings 
of trusts. 

The reduction in Shenandoah resulted 
in a book transfer of $23,592,254 from 
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capital liability to capital surplus, and in 
Blue Ridge of $29,953,921. 

Shenandoah’s balance sheet shows in- 
vestments totaling $126,075,208, includ- 
ing 56,000 shares of its own preference 
stock. As of Oct. 31 the value of these 
assets was $81,612,514, an unrealized de- 
preciation of $4,463,694, after deducting 
cross-holding reserves and taking the 
common stock of Blue Ridge held on the 
basis of market prices of its underlying 
assets, its own and Blue Ridge prefer- 
ence stock at par and other listed securi- 
ties at closing market prices. 

The Blue Ridge balance sheet, includ- 
ing 64,300 shares of its own preference 
stock, showed total investments costing 
$139,840,606, valued at $107,415,266 on 
Oct. 31 after adjustments similar to those 
in Shenandoah. This represents an un- 
realized depreciation of $32,425,340. 

Giving effect to the capital changes, 
the capital surplus of Blue Ridge as of 
Oct. 31 was $74,049,466, and of Shenan- 
doah $72,676,588. 





American Phenix Corporation 


The American Phenix Corporation, a 
holding and management company foi 
insurance concerns, has called stockhold- 
ers to a special meeting on Nov. 24 to 
propose the changing of its 400,000 
shares of general stock, $50 par, to 100,- 
000 shares of no par stock, and to re- 
duce the present 40,000 shares of manage- 
ment no ie stock to 10,000 no par 
shares, and to carry both classes on the 
books at $17.50 a share. 

The statement to stockholders says the 
directors believe that securities owned 
should be carried at current market 
value rather than at book value, and that 
other items, such as organization ex- 
pense, should be charged off, reflecting 
a true condition of the company. The 
reduction in the number of shares is to 
be made to save taxes in connection with 
the change to no par value. 

It also is proposed to amend the cer- 
tificate of incorporation so that manage- 
ment stock will participate share for 
share with the general stock in all cash 
dividends paid after payment of $6 a 
share on the latter. Also, it is proposed 
to give the directors authority to issue 
shares of general stock in exchange for 
management stock at a rate not exceed- 
ing share for share. 

Arizona Edison Company 

A new issue of $1,500,000 one-year 5 
per cent gold notes, dated Dec. 1, 1930, 
of the Arizona Edison Company, a sub- 
sidiary of the Peoples Light and Power 
Corporation, which is a part of the Tri- 
Utilities Corporation’s system, is being 
offered for public subscription by G. L. 
Ohrstrom & Co., Inc., Coffin & Burr, 
Inc., and Janney & Co., and will be direct 
obligations of Arizona Edison Company. 
The latter supplies electric light and 
power, manufactured gas, ice and water 
service for domestic and industrial pur- 
poses to various cities and communities 
in Arizona. Over 53 per cent of the 
company’s gross operating revenue is de- 
rived from electric, 18 per cent from 
water and 16 per cent from gas prop- 
erties. Among the principal communi- 
ties served are Yuma, Florence, Bisbee, 
Douglas and Safford. Arizona Edison 
Company recently made a long-term con- 
tract with the Salt River Valley Water 
Users’ Association of Phoenix to furnish 
electric power to the latter for exclusive 
distribution in a territory comprising ap- 
proximately ninety-four square miles lo- 
cated about twenty-five miles from 
Phoenix. 

For the twelve months ended Sept. 30, 
1930, gross earnings of the company 
were $1,904,723. After operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, and after an- 
nual interest on first mortgage bonds 
outstanding, there remained a balance of 
$512,007, which compares with annual in- 
terest requirements of $75,000 on this 
issue of one-year 5 per cent gold notes. 


Cosden Oil Company 
Formation of a. stockholders’ protec- 
tive committee to represent holders of 7 
per cent cumulative preferred stock of 
the Cosden Oil Company was revealed in 
the issuance of a notice asking for de- 


posits of stock. The committee is com- 
posed of George R. Baker, vice president, 
Chatham Phenix National Bank and 
Trust Company, chairman; Harry M. 
Blair, president, Associated Bond and 
Share Corporation, and Charles Weston, 
vice president of the Atlantic National 
Bank of Boston. 

The notice points out that, receivers 
for the Cosden Oil Company having been 
appointed in Delaware, holders of the 
preferred stock have deemed it advisable 
to act in accord for the protection of 
their interests through a committee ap- 
pointed for that purpose. It urges that 
holders who desire to act in concert with 
each other and cooperate with the com- 
mittee deposit their stock as early as 
possible in order that the committee may 
take such action as it deems essential. 

The Chatham Phenix National Bank 
and Trust Company has been designated 
as depositary of the committee, while for 
the convenience of stockholders residing 
in New England the Atlantic National 
Bank, Boston, has been designated as 
agent of the depositary and in that ca- 
pacity will receive the deposit of stock. 

Federal Land Bank 

The new issue of $20,000,000 Federal 
Land Bank 4% per cent bonds, due on 
Dec. 1, 1933, has been offered at par. 
They will be callable at par at any time 
after Dec. 1, 1932. The nation-wide of- 
fering group is headed by Alex. Brown 
& Sons, Harris, Forbes & Co., Brown 
Brothers & Co., Lee, Higginson & Co., 
the National City Company and the 
Guaranty Company, the usual group that 
— obligations of the Federal Land 

ank. 


This is the first offering of land bank 





bonds since November, 1928, when $15,- 
000,000 thirty-year 4%s were marketed 
at par. Originally it was planned to offer 
only $15,000,000 at this time, but after a 
survey of the market it was decided to 
increase the amount $5,000,000. 

Figures announced by the bankers 
show that after thirteen years of opera- 
tion the twelve Federal Land Banks had 
total assets of $1,291,958,801 as of Sept. 
30. Capital was $65,985,227, legal re- 
serves were $13,281,234 and undivided 
profits were $4,208,516. The capital stock 
was originally $9,000,000, whieh was held 
by the United States Government. Now, 
approximately $65,000,000 of the pres- 
ent capital stock is held by the Farm 
Loan Associations. 


EARNINGS 


ET profits of Warner Brothers Pic- 
tures, Inc., in the year ended on 
Aug. 30 last were less than half 
those of the previous fiscal year, accord- 
ing to the annual report of the company. 
The net profits for the year ended Aug. 
30 were $7,074,621, equal to $1.77 a share 
on the common stock now outstanding, 
$2.21 a share on the number outstanding 
on the date of the report, and $2.44 a 
share on the average number of shares 
outstanding during the year. This com- 
pares with a net profit of $14,514,628 
for the fiscal year ended Aug. 31, 1929, 
equal to $5.23 a share on the number of 
common shares outstanding on that date. 
If the earnings of companies now in- 
cluded among the subsidiaries in the 1930 
report for the period from Sept. 1, 1928, 
to the date of acquisition and the equity 
in additional shares of First National 
Pictures, Inc., acquired subsequently to 
Aug. 30, 1929, had been added to the 
earnings in 1929, the total would have 
been $17,271,805. The earnings reported 
in 1930 do not include earnings of affili- 
ated companies prior to the dates of their 
acquisition. 
The consolidated balance sheet of the 


a | 








ONE of industry’s great 
needs, to lower cost of distri- 
bution, is receiving impor- 
tant aid from the telephone. 
Business menare using long 
distance more and more—to 
buy, to sell and to keep up con- 
tacts. ““Key Town Selling’’ by 
telephone saves time for both 
— covers territories more 
requently, builds good will 
ze carries on the affairs of 
business at lower expense. 
This use of Bell System ser- 
vice is but one of many signs of 
the growing telephone habit. 








Economical distribution 
| —by telephone | 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 





To take care of 65,000,000 
local and long distance calls 
a day, a vast plant has been 
developed which measures its 
telephones by millions, its wire 
by tens of millions of miles, 
its assets by billions. 

The important fact for in- 
vestors to remember is that the 
telephone has become a na- 
tional necessity, and that the 
Bell System’s growth year after 
year has been continuous. | 

May we send you a copy of 
our booklet, ‘‘Bell Telephone 


Securities’ ? 
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company and its subsidiaries as of Aug. 
30 showed current and working assets 
of $42,429,290, compared with current 
liabilities of $21,242,109. Inventories ac- 
count for $29,511, 403 of the current as- 
sets. Other items in the current assets 
are cash, $5,133,337; notes, drafts and 
acceptances receivable, $1,162,653; cur- 
rent accounts of trade customers, $4,077,- 
216; sundry accounts receivable, $590,657, 
and notes and accounts receivable from 
officers and employes, $219,009. Total 
assets, including good-will carried at 
$8,417,997, are given as $230,185,444. 

In the current liabilities’ unsecured 
bank loans amount to $2,000,000, un- 
secured notes payable to others to $864, - 
098, and accounts payable and sundry 
accruals to $12,611,837. Among other 
liabilities listed are mortgages and other 
bond issues, including $5,709,574 matur- 
ing within one year, $62,735,485, and 
optional 6 per cent convertible debentures 
due 1939, $42,838,000 

The consolidated statement of profit 
and loss for the year shows net income 
of $52,340,302, and a total of $45,245,324 
for amortization and depreciation, spe- 
cial adjustment of film inventory, inter- 
est, miscellaneous charges and Federal 
tax. Interest on the optional 6 per cent 
debentures is carried in the account as 
$1,794,435 with the explanation that o- 
$21,060 of the interest payable on Mare 
1 was distributed in cash, the rest being 
paid through the issuance of 9,251.5 
shares of common stock. 

As against the earnings of $7,074,621, 
dividends to the amount of $8, 483, 121 
were paid during the year, reducing the 
surplus of the company from $12,435,879 
on Aug. 31, 1929, to $11,027,379 on the 
game ate this ‘year. 


Chrysler Cissesniien 

The Chrysler Corporation, the third 
largest automobile manufacturing com- 
pany in the country, has announced a re- 
duction of the quarterly dividend on its 
capital stock from 75 cents a share to 
25 cents a share, placing the stock on a 
$1 annual basis. The stock had - 
quarterly dividends of 75 cents a share 
continuously since April 2, 1926. 

At the same time that the directors 
announced the reduction in the dividend, 
the company’s earnings report for the 
nine months ended Sept. 30, which 
showed a net profit of $2,492,747, equiva- 
-_ to 56 cents a share on the 4,438,196 

ar shares of outstanding stock, was 

le public. This compa with a net 
profit of $24,730,419, or $5.55 a share on 
4,452,615 shares in the first nine months 
of 1929. The net loss for the quarter 
ended Sept. 30, was $916,108, after in- 
terest, Federal taxes and other charges, 
against a net profit of $6,635,179 in the 
third quarter of last year. 

Sales of automobiles and parts in the 
nine months ended Sept. 30 totaled $183,- 
700,988, compared with $325,959,888 in 
the corresponding period of last year and 
with | gg in the nine months 
—-s t. 30, 1928. Gross profits from 

les were $22,981,968 this year, 

with $56,379,068 last year. 
surplus account showed a reduc- 
tion from $59,619,865 on Sept. 30, 1929, 
to — on Sept. 30, 1930, arising 
from the payment of dividends totaling 
ae during the first nine months 
of 1930 

Inventories as carried in current assets 
on Sept. 30 were $27,449,633, compared 
with $38,102,157 at the end of last year. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 


— 


Com. Share 
Earnings. 
1930. 1929. 


a 


a ‘88 2.87 





gin: i. Way 
om. ¥ an" ot 
American Natural G 

9 mo. Sp. 30 217,988 * 465,914 
Amer. Products 

Yr. Sept. 30 152.958 249,069 4 
Amer. Rolling en Co.: 

9 mo. Sp. 30 1,962,905 

owe Safety Razor: 

Sept. 397,119 
9 mo. 3 a0 1,095,618 1,088,042 
Bendix Aviation Cor Pe: 

Sept. Qr. 187,247 1,727,033 08 81 


n4.36 
2.15 
ji. 


1.96 
5.48 


1.74 
4.77 


oo. 4 a — 184 6,893,000 81 3.26 

ye" ‘Sept. 7 of ous 195,094 1.16 1.83 
Butte & ining : 

soot 50 Gr eT 679 62,956 

9 mo. Sp. 30 e*201,659 e37 886 
Calumet & Arizona Mining Co.: 

Sept. 30 qr. a -  -wedens .10 

9 mo. Sp. 30 1,900,362 «...... 1.78 
Canadian Car & Fd 

Yr. Sept. 30 2 505,818 3,005,902 u3.89 u4.51 









American Security News 
6 Earnings Records 


UTILITIES 


INDUSTRIALS. 
Com’n Share 
Net Profit—— Morsings. 
Company. 1930. 1929. 1930. 1929 
Bulova Watch Co.: 





Columbia Pictures Sane 


6 mo. Sp. 30 617,508 rrr 
Charis Corp.: 

Sept. 30 qr. 109,356 123,647 1.09 1.23 

9 mo. Sp. 30 458,008 426,956 458 4.27 
Chrysler Corp. : 

Set. 30 qr. 916,108 6,635,179 1.49 
mo. Sp. 2,492,747 24,730,419 56 5.55 
Columbian Castes 

Sept. 30 qr. 445,274 2 h.89 h1.75 

9 mo. Sp. 30 2,038,455 887,970 h4.09 h6.31 

Sept. 27 qr. 143,573 82 
Coty, Inc.: 

Sept. 30 qr. 221,951 1,682,500 h.14 h1.14 

9 mo. Sp. 30 eae 3,628,313 h.86 h2.46 
Crex Carpet: 

Yr. June che *25,904 *395,947 
Cuneo Press, Inc.: 

9 mo. Sp. 30 1,059,867 1.123,226 5.48 5.83 
~ On Office Bldg. Corp.: 

Oct. 31 qr.. 609, A .68 -70 

6 mo. Oc. 31 1,220,194 1,227/913 1.36 1.37 
First National Stores: 

Sept. 27 qr. nee 1,263,720 h1.20 h1.51 

6 mo. Sp. 27 2,251,609 — h2.53 h2.93 
Gen. Amer. Tank Car Co 

Sept. 30 qr. 1,814,181 1, 125 703 h2.25 h2.29 

9 mo. Sp. 30 5,467,880 4.435.426 h6.79 h5.89 
General Cable Co “ae 

Sept. 30 qr *315, 1,457,957 1.64 

9 mo. Sp. 30 *1, ty 214 3,758,179 3.65 
nw — Peed eR -) & Co.: 

Oct. 2, ro an h2.33 44.88 
yh & Hardart Baking 

Yr. Sept. 30 1,462,161  a97 848 14.93 15.30 
International Nickel Co. of Can., Ltd.: 

geek. 30 qr. 2,013,961 5,627,577 h.10 “h.37 
mo. Sp. 30 9,897,835 — h.58 hi1.11 
Kinner Airplane & Moto 

9 mo. Sp. 30) *101,313 *2, 244 
Louisiana Oil Refining: 

Sept. 30 qr. $29,378 $783,613 

9 mo. Sp. 30 177,188 11,526,887 
Marmon Motor Car: 

ane. 31 qr. *670,927 61,281 iia 17 
mo. Ag.31 *816,647 1,150,282 coe. a 
Martin- oars, Arty 2H 

Yr. Aug. 31 *590,372 
Moiadvows & Forbes: 

Sept. 30 q 273,234 359,995 71 

9 mo. Sp. 30 781,392 941,725 2.02 2.21 
Mexican Seaboard Oil: 

Sept. 30 qr. 113,863 .09 

9 mo. Sp. #0 679,529 ss | 
National Radiato 

Yr. Sept. 30 *1,166, B14 *1,111,582 sine 

National a ee 

9 mo. Sp. 30 88,381 6.16 
Park & Tilford: 

Sept. 30 qr. *14,.426 281,602 oan 

9 mo. Sp. 30 154,945 1929,764 71 
Pet Milk Co . 

Sept. 30 qr. 461,327 347,430 96 71 

9 mo. Sp. 30 y 628,374 1.61 1.23 
Pittsburgh Screw & Bolt: 

Sept. 30 qr. 187,211 959,744 12 64 

9 mo. — aaa 2,628,221 96 1.75 
Ruud Mf 

9 mo. Sp. 379,099 445,946 h2.25 h3.61 

Sherwin-Williams of Canada: 

Yr. Aug. 3 632,152 772,115 1.95 2.65 
Southern Dairies, Inc.: 

6 mo. Ju. 30 338,140 1233,406 
Sunray Oil Cor 

= ° qr 166 844 

9 mo. Sp. 30 606,659 
Unites oo Corp, Ltd.: 

Yr. Aug. 30 278, 253,118 3.75 3.41 
United Artists Fhestes Circuit: 

Yr. Aug. 31 869,631 1,113,732 1.18 1.66 
United-Carr Fastener Corp.: 

oo 30 “=. 3,050 147,964 01 59 
mo. .Sp. 30 49,421 576,005 19 2.30 
Valvoline Oil Co.: 

9 mo. Sp. “a a =—s oaewey 5.37 
Vortex Cup: 

Yr. Sept. 30° 713,639 653,679 5.01 4.44 
Walker Mining Co.: 

Sept. 30 qr. 380 biceacern 01 
Warner Bros. Pictures, Inc.: 

Yr. Aug. 30 7,074,621 14,514,628 h2.21 h5.23 
White Goutng, Machine: 

Sept. 30 q *80,915 320,144 1.10 

9 mo. Sp. 16 *274,664 481,319 90 
York Railways Co 

Sept. 30 qr. e183, 159 e173,243 

12 mo.Sp. 30 949,590 946,515 

UTILITIES. 
American Superpower Cor 
10 mo.Oc.31. 7'990 24 ee, 46 


American Utilities & General ompe 

10 mo.Oc.31 804,837 
Amer. Water Works & Electric 

12 mo. Sp.30 7,433,856 7,316,639 “h3.58 h3.70 
Associated by hone oar y Co.: 

9 mo. Sp. 30 e2,133,358 e1,114,849 + 
Capital Traction: 

10 mo.Oc.31 ry 028 
Carolina Pw. Lgt.: 

12 mo.Sp.30 35,9731 4 ¢3,550,869 
Columbia Gas & Electric Comp: 

Sept. 30 qr. Re] 3,688,642 h.06 h.26 

12 mo. Sp.30 28 667,172 30,870,045 h1.95 h2.97 
Detroit Edison Co. 

12 mo.Oc.31 11,324, 121 —— h8.91 h12.71 
Federal Water Serv 


446,781 


12 mo. Sp.30 3130 217 © “3,184,278 a2.93 a3.30 
Hackensack Water Co.: 
9 mo. Sep.30 782,401 698,160 


9 mo. 





Company. 
Hamilton Gas Co 


Sp.30 1389, 247 


—/?. 7 Hydro-BPlect. 
ov. 


eine Power & Light: 


o Sp 40 3,812,847 


Com. Share 


$81,431 
Sy 
133,821 


12 mo. Sp.30 e2,224,636 1,999,087 
Michigan Elec. Power: 

Sept. qr. 972 e31,336 

12 mo. Sp.30 e178,678 e154,891 
Montreal Tramways: 

8 mo. Ag.3 |. aaa 


National Public Geviee Cc 


Sept. 30 qr. e1,284,559 
12 mo. Sp.30 e5,064, a oa'508, 271 
Nebraska Powe 
12 mo. Sp.30 e2, 418, iat * 62, ~ 831 
Nerth American Ed 
12 mo.Sp.30 18,585,947 #3 001 638 p52.80 p56.89 
+p | West oo" 
Sept. 


i) 2132 752, 742 2,088,095 
e22,751 
12,437 


12 mo. 

Ohio Electric Power: 
Sept. 30 qr. 33,248 
12 mo.Sp.30 e189,472 


Sept. 803, 
9 mo. Sp. 30 15,720,176 12,039,161 j2.41 42.77 


9 mo. 
Southwestern Gas & Electric Co.: 


Sept. 30 qr 


30 qr. 


447,874 


Pacific Gas & Electric Co.: 
44 3, 


a Gas, Light & Coke: 
Sp. 30 4 12 


330,269 


e465,937 


712 


e425,173 


12 mo. Sp.30 1,465,120 e1,517,693 


Wisconsin Hydro-Electric: 
12 mo. Sp.30 e360,127 


Chicago 
10 mo. 


RAILROADS. 
(Net Income.) 


c.31 *3,382,166 


& Alton Railroad 
"697, 748 


€295, 559 


Indiana mg Belt Railroad: 


, Barnings 
1930. 


1929. 


stem: 
aj.44 aj.27 
aj4.58 wd 


8.61 


h.78 h.81 


8.08 


Sept. 30 qr.. 462 963,024 

9 yg hy A — 2,317,970 

Sept. Xjo ars "3 813, 758 22,875,215 h1.75 h4.93 

9 mo. Sp ,926,458 58,923,117 h6.39 h12.70 
a yy ‘ pane. x Railroad: 

Sept. <. 1,865, 2,257,728 2.16 2.61 

9 mo. > 5129; 192 5,716,033 5.94 6.62 
Rutland R. R.: 

=. 30 qr. 144,086 293,813 p1.59 p3.24 

9 mo. Sp.30 240,112 524,005 p2.65 p5.78 
a ‘Louis Rooks 70 Mt. & Pac. Co.: 

9 mo. Sp. 30 112,966 24 .75 
"*Net loss. {Profit before Federal taxes. 


a On Class 


tion. 


stock. 


Ss 


ares. 


h On shares outstandin 
pe ective periods. “y ' 
eferred stock. u 
Bnd common stocks. 


Aver: 
nm com 
nOn 7% preferred 


e Before deprecia- 
at end of 
ares. p On 


bined preferred 


PUBLIC UTILITY 
EARNINGS 


Birmingham Electric 
1930. 


tember gross........ 


et income 


Twelve months’ gross. 


*Net income 


*Balance after preferred 


dividends 


1,679,057 


Nerth Carolina Public Service 


1930. 1929. 
Yr. ended Sept. 30 gross. 8, 071,343 2, 930,061 
Net earnings ........... 1,063,748 1,034; 733 
Net income after depre- 
SE 5c 4irata seaweed 372,845 343,655 
Berkshire Street Railway 
Third quarter gross. 144,178 163,747 
Net operating revenue. 8,066 17,561 
Net deficit .......... 70,319 60,811 
Nine months’ 501,772 537,564 
Net operating revenue. 86,283 93,264 
EEE, s.a:eke Cesen ee 146,937 143,889 
Union Street Railway 
Third quarter gross. 273,426 339,280 
Net operating revenue. 19,168 58,527 
“SiR Reanraiet +869 39,483 
Nine months’ gross..... 851,963 972,812 
ne operating revenue. 61,262 135,236 
3... Ree 105 80,276 
Nebraska Power 
September gross ....... 551,490 496,592 
Balance after taxes and 
(paar 199,698 163,885 
Twelve months’ gross.. 6,467, '841 5,838,968 
 —— after taxes and 
et serene 2,418,121 2,041,831 
Surpins after preferred 
IY 0s kc-6e eceees 2,009,121 1,677,831 


East St. Louis and Suburban 


Year to Sept. 30 gross.. 4,807,323 4,434,718 
Operating income ...... ,075,273 1,099,109 
Total income .. ..-. 1,132,425 1,202,245 
Net income after depre- 

WED Sb.a64sc-cacdewers.c 122,404 192,236 


Milwaukee Electric Railway and Light 


Year to Sept. 30 gross.. 31,462,979 31,298,391 
Operating income....... 10,292,249 10,087,568 
Total income .......... 10,566,450 10,379,656 
Net epecane after depre- 

a ee 5,087,468 5,262,185 
Balance after preferred 

ED, i556 0403005. 3,708,687 3,966,987 
Union Electric Light and Power (Illinois) 
Year to Sept. 30 gross. 3,873,036 3,709,110 
Operating income ...... 3,836,058 3,676,711 
Total income ........... 3,836,311 3,677,237 
Net income after depre- 

Sp 1,691,850 1,616,519 

Balance after preferred 

SD sh kcdianccacese 1,211,850 1,136,519 

Bellows Falls Hydro-Electric 
1930. 

Year ended June 30 gross. . $1,246,391 
I 6 oie ciara pA sp eusised-paan 4 
*Net income before Federal taxes.. 453,056 


Wisconsin Gas and Electric 


1930. 1929. 

Year to Sept. 30 gross.. $6,230.221 $6,177,112 
Net earnings ........... 2,254,030 »240,020 
Total income ........... 2,363,609 2,366,086 
Net income after depre- 

SE SE Es 1,319,159 1,526,228 
Balance after preferred 

dividends ............. 1,025,942 1,224,598 


Wisconsin Michigan Power 
Year to Sept. 30 gross. 3. 571, — 3,528,131 


Net earnings ........... 1,669, 1,592,578 
Total income .......... 1,693,855 1,618;416 
Net income after depre- 

Cee ac aa a eee 714,081 697,815 
Balance after preferred 

SED ceeceweweeens 569,452 597,654 

Wichita Water 

Year to Aug. 31 gross. 537,652 486,457 
Net earnings ........... 221,572 187,718 


Mississippi River Power 


Yr. ended Sept. 30 gross. 3. 664,564 3,883,048 
Net earnings ........... 2,983,573 3,025,321 
Total income ........... 3,298,629 3,352,728 
Net income after depre- 

ss eee 1,958,143 1,979,379 
Balance after preferred 

EE A cetee abate enn 1,464,074 1,485,310 

Ujigawa Electric Power, Ltd. 

Six mos, ended March 31: 
Gross earnings ......... 8,920,489 8,480,982 
Net earnings anne ved 

preciation ... .. 38,760,834 3,566,994 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, Nov. 15, 1930 
STOCKS. 
~~: 


Sales. 
200 Aeromarine A sed 





1,000 
500 Appalach Gas war 
200 allot un ctfs 
700 Assoc G & E ‘31, rts 
2,000 Do 
800 Atlas Util $3 pf 
5,800 Bag Copper 
800 Brit Can, w 


won woares 
ihc ae 


rs 
Union..... 


Helena Rubinstein p pf 15%, 


Int Rustless 
Interstate Nat G..... 
Jenkins Telev ......: 
Kane Str, new, 
Kinner Air & uot: eee 
Lautaro Nitrate . 
ease pA —_ » 


Malestic tic Sy "uti: 
Marvin Rad Tube 
Maxwell Corp ........ 
Mexican Oi] & C 


Low. 








Net 
Last. Chg. 


4 

61 os 
3-1 
3% — 
ee 
17 -—3 
3 





STOCKS. 
Net 
Sales. High. Low. Last.Ch’ge. 
400 Milnesia Internat’! ; 5 + 
1,700 Natl Avia, A, w...... 1 1 1% + 
100 . + 
100 jon 
1,100 oh + 
8,300 8 +1 
1,100 3% + 
13 +41 
8,100 Pub U H 36% — 1 
4-1 
316 


Sar 





200 
100 
3 
600 % = 
1,000 80 20 — 
1,100 14 1% — 
300 Super Corp, A. 7 i _ 
 »- 3 ee 6% 46% — 
500 Sylvestre Util :: _ 
5,000 Trent Process .... — 
100 Trust Std Oil, A. 6% 6 = 
i ) reer ™ ™% T%— 
100 U S El L & P 30% 30% 30%+1 
100 U S Rad & Telev 16% 16% 16 = 
300 Ut Hy & Ry Shww. 4% 4 4% — 
500 BP ahddbeswcan ¢ & 2 F 
100 Warner Aircraft ... ly ly % - 
100 Williams Alloy........ 6 6 6 lay 
4,900 Zenda Goid ......... .19 18 19 01 
BANKS 
a 32 365% - 
500 Manufacturers ........ ao” 49 49 «CC; u™ 
SCRIPT 
150 Elec B & S (fract)....20 .20 .20 —.08 
BONDS 
1,000 Assoc G & E 6s,'99.. 47 47 -1 
2,000 _— Sus R R 4s, 63.. 84 te. 844 -— 2% 
21,000 Seaboard Con 6s, "40. 100 100° 100 =~ ¥ 
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Associated Telephone Utilities 
930. 1929. 
Nine ~pemeees to Sept. 30 


AREAL AGS OPES 11,778,940 6,043,119 
et earni af Be eae alec 5,358, 3,019,867 
"Eeienes after preferred 
I 2,133,358 1,114,849 
y Ron Mountain Power 
Year to Sept. 30 gross.. 1,909,964 1,944,832 
Net earnings ........... 1,224'488 1,220,023 


Western Union Telegraph 
sReport to Interstate Commerce Commis- 


sion 
Sept. operating revenue. 10,780,049 12,293,802 
Net operating revenue. 1:770,667 2,231,457 
Net operating income.. 1,394,463 1,774,393 
Nine months operating 
RRR rer 99,898,224 109,002,754 
Net operating revenue.. 14,635,856 19,533,116 


Net operating income... 11,096,664 15,257,758 
Duquesne Light 

Year to Sept. 30 gross.. sf 651,197 28,431,712 
Net earnings ........... 7,958, 4 17,465 208 
Total income ........... 18,404,943 
Net income after depre- 

Pa 13,099,146 11,717,679 

Northern States Power 

Year to Sept. 30 gross.. 29,254,811 26,068, 736 
Net earnings ........... 4,067, 4,022,801 
Total income ........... 15,495,509 15,797,015 
Net income before de- 

ee re Sk terre 
Balance to common be- 

fore depreciation ..... 6,160, x4 pace 


Cities Service Power and 
Year to June 30 gross. . 3. 175, B16 mt8 665, 501 
Net earnings ........... 4,555,659 23,695,738 
Net income before * 


preciation  ............ 13,346,112 13,068,814 
Surplus after dividends. 1,192,084 715,514 
Mutual Telephone (Hawaii) 
September gross ....... 126,744 * 123,684 
Net after taxes......... 35,222 36,341 
Nine months’ gross.... 1,132,137 1,083,017 
Net after taxes......... 301,916 295,007 
Homies Gas 
sae. ae wan 

Net after depreciation, 
before Federal taxes.. 389,247 81,431 
Eastern Minnesota Power 
Year to Sept. 30 gross.. 344,162 302,475 
Net earnings Se eee 168, 141,355 
Capital Traction 
October gross........... ,646 370,108 
Net after taxes......... 287 77,422 
Surplus after charges... 58,638 49,881 
Ten months’ gross...... 3,448,581 3,564,166 
Net after taxes........- 665,618 730,293 
Surplus after charges.. 379,028 446,781 
Detroit Edison Company |. : 
Year to Oct. hn gross.. 54,234,360 56,370,143 
Total —_ ens aise ir ay 18 eet 
‘s after z, 1 fe 
Net Tecome Kanna eer ~- 1,324,122 13,454,256 
Market Street ‘Ballway 
. 9,308,5: 9,568.360 
ear to Oct. St Sree: TT eanees 1,408. 208 


Net earnings ‘eieaen 
Valley Gas and ectric 
Blackstene y 502 208 


aaene 537, 
220,848 
2,640, 192 2:739, 309 


$ 
g 
E 
he? 


Net earnings 
Net income *peiore de- 


preciation ........---- 1,988,943 2,070,733 
Southwestern Gas and Electric 
Third quarter gross.. 1,504,553 1,596,171 
*Net income .........-- . ff i s = = 

h - s ’ , , 
INer income en ee:: 1'466,120 1,517,693 
if Public Service 
October on Seaubareer ,170 362,519 
Net earnings ........-- Fi > rf i 
1 months’ gross.. »189, 
Nee earnin eer 1,824,631 1,675,195 


er preferred 


York Railwa 


*Balance a 


dividends 778,531 738,753 


ird arter gross.... y 626,140 
INet income be AS 183,159 173,244 
Twelve months’ gross.. 2,953,470 2,795,190 
*Net income ........... 949,590 946,515 

Northern Texas Electric é : 
September gross ...... - = 213,406 
Net earnings .......... 67,820 
Twelve months’ gross. . 2,472'972 2,748,898 
*Net income .........-. 254,925 378,916 

; es 723 =: 1,804,163 
Year to .. gross. 1,904, ,304, 1¢ 
Net At... le ee 783,432 781,429 


Ohio Eepetate Power Pee 
Third as gross. . 274,754 —— 


*Net income ........... 33,249 
Twelve months’ gross.. 1,182,419 1,054,296 
*Net income ........... 189,472 212,437 


Michigan Eapanite ap sy 


Third quarter gross. . 207,691 198,826 
aon income amare ees outs aie 
e months’ SS. . > y 
*Net ‘income nan ~ ae 178,678 154,891 
North an Utilities 
Third quarter gross.. 3,833, 2,979,505 
*Net income ..........- 558,762 465,937 
Twelve snomehe gross.. 15, 619,599 11,776,303 


*Net income 2,752,741 2,088,085 
Southern California ane 
(Report I. C. 


to Cc. 

September gross ...... .347,683 2,387,457 
Ne after taxes........ 782,565 639,506 
Nine months’ gross.... 25,118,704 21,605, 
Net after taxes........ 220, 6,294,726 

Buffalo, Niagara ond Eastern Power 
Third quarter gross. 8,239,400 9,178,029 
Total — ina enane 4,044,003 , 202,231 
Net income ............ 3,079,03 ,045,285 

alance after preferred 


dividends 1,812,645 1 
Twelve months’ gross.. 35,570,065 36, 


432,904 
Total —— Shee aye 16,345,924 16,829,953 
Wet imocame ..........:; 11,938,447 12,321,912 
Balance after preferred . 
dividends .........600. 6,902, oa + eracaes 


British Columbia yng 


Year to Las an 30 gross. 3,597, Sos” % 494,752 
Net earnings .......... 1,692,693 552 
Pacific Northwest Public Service 
Year to July 31 gross............. $15,669,487 
FO EE eee yee 


's 
Net “ee before depreciation. . 

outhern Cities Public Service 
a & July 31 groes............. 








American Security News: 
Bond Redemptions 


RAILROAD EARNINGS 


International Railways of Central America 
1930. 1929. 


October gross ......... $532,923 $566,350 
Net operating income. 191,663 153,192 
Ten months’ gross..... 6,179,780 7,314,122 


gross 
Net operating income... 2,544,403 2,895,693 


Chicago & Ane 
gross 


abe mats wer y 
a operating income. 90,559 317,814 
Deficit after charges. . 287,525 57,290 
Ten months’ gross..... 20,868,324 24,440,231 
522,017 3,028,424 


Net Sos income. . 
Deficit after charges.. 3,382,166 697,748 
National Railways of Mexico 
(Figured in pres Ry ~~ 
——— C—O are 486,508 

ce after expenses Bat 1,643,901 
Ei _ months’ gross... 74, 74. 170 73,860,800 

alance after expenses 12/889,650 11,396,428 
New York Central 
a leased lines) 

(Three months ended Sept. 30) 

Railway operating rev- 
7 FRE, rr - 119, 736,095 155,535,226 

Net revenue from 


way operation ....... 26,615,580 42,566,182 
Net railway operating 

Qe era 14,479,467 30,776,777 
Gross income .......... 23,997,510 37,989,673 
Net income ............ 8,813,757 22,875,215 


(Nine months ended Sept. 30) 
Railway operating rev- 


WEEE chin ouincas ce <d-ay.d -368, 433,393 446,509,344 
Net revenue from 

wa ration ...... 81,075,463 117,437,067 
Net railwa way opera 

apart 46,639,744 81,866,510 


Gross income .......... 77,862,958 103,885,766 
Net income 31,926,457 58,926,116 
Indiana Harbor Belt Railroad 

Railway operating rev- 


ED pond arci adhe cans 2,623,518 3,365,120 
Net revenue from rail- 

way operation........ 934,977 1,422,957 
Net railway operating 

REE ala soa sna aa-da's 649,768 1,026,600 
Gross income ......... 722,242 1,089,681 
BWet TOGO ......000.0. 462 963,023 


(Nine months ended Sept. 30) 
eee operating rev- - 


Fe APRS rye Pre 8,201,080 9,694,141 
Net. revenue — il- 
way oom ET 2,639,359 3,603,802 
Net railway yp SEE 
EN ie ibe d cane soca 1,887,156 2,557,978 
Gross income .......... 2,028,211 2°703, 093 
Wet imeomie ............ ay oa 2,317,970 
Pittsburgh & Lake 
(Three months ended ‘Sente 30) 
Railway operating rev- 
SET kt wacdanasdiret-oms 7,267,687 9,274,285 
Net revenue from rail- 
way operation ....... 1,855,576 1,872,106 


Net railway operating 

PI 35.5 40.cndiekae 
Gross income 
ee 


(Nine months ended Sept. 30) 
oo operating rev- - 


heh ee eee dodo ack 21,635,779 26,162,958 
Net revenue from rail- 
way eration........ 4,651,517 4,650,132 
Net railway operating 
See 5,756,928 6,203,728 
Gross income .......... ¥ 785 7,085,054 
Net income ............ 5,129,192 5,716,032 
Rutland Railroad 
(Three months ended Sept. 30) 
Railway operating rev- 
I 8 oda Suchet hixca sins. 1,416,343 1,720,638 
= tol seme rail- 
way ot raliway Sameera 338 452,977 
oy “operating 
al i Ea 225,489 369,392 
Gross ren tneoune 254,198 404,616 
Net income 144,086 293,812 





(Nine months ended Sept. 30) 
Railway operating rev- . 


Ener ene 4,060,905 4,724,135 
Net revenue from rail- 

way eration ....... 641,478 953,147 
Net railway operating 

De Wietisiie asoe o0% 487,462 763,344 

Gross income .......... 570,579 860,118 

Net income ............ 240,112 524,005 


BOND REDEMPTIONS 


Detailed tleeuntion « on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


UNICIPAL issues featured the ad- 
ditions last week to the list of 
bonds called for redemption in 
November before maturity. The total 
for the month is now $60,750,000, com- 
pared with $51,454,600 in October and 
$191,525,000 in November, 1929, at cor- 


responding dates. 
Redemptions for November are classi- 

fied as follows: 

sbi niga har 'nnpoueeadiain 

Public utility ....... 

State and municipal. 








re 
Miscellaneous 





Albuquerque, N. M., bonds 206-215, inclu- 





sive, of Paving District 8, Series I, due 
Oct. 1, 1934, called for payment at office 
of the City Treasurer. 


Associated Students of the Oaseeeeity of 

F : 1881," ee, of secur ~ 6s, A due 
une 31, ca for ent at 100% 
on Dec. 1, 1930, at the United ed States Na- 
tional Bank of Portland, Portland, Ore. 


Athens Railway and Electric Company, 
bonds 44, 123, 274, of oe and refunding 
forty-year 5s, due July 1, 1950, called for 
pevmeest at 110 on Jan.'1, 1931, at woe 

ank Farmers Trust Company, New York. 

Aurora, Oat. bonds 1-4, inaiuaive of Sewer 
District 1 bys, due March 1949, called 

for ioe ooqmes on Dec. 1, 1930, ‘at First Na- 

ank, Aurora, Col. 


Pivot: a iy bond 12 of waterworks 6s, 


dated Se 1913, called for payment on 
Nov. 5, 1 30, First National Bank, Ban- 
croft, Idaho. 


12,400 of external ten-year secured 
due June 1, 1935, called for 
pra at 103 on Dec. 1, 1930, at Central 

rust Company of Illinois, Chica go. Low- 
est one highest numbers called: wert C21; 
D87, D108; M115, M382. 


Boston Securities Company, $13, ,000 of 6 per 
cent notes, due May 15, 1937, called for 
- ayment at par on Novy. 15, 1930, at the 

inst National Bank of Boston, Boston. 
Numbers called: denomination, 271, 
276; $100 denomination, 254, 
denomination, 240, 241, highs i $1,000 denom- 
ination, 84 lowest, 234 ‘h 

Burlington, Col., bonds Wy inclusive, of 
waterworks, dated Dec a, 1920, called for 
ay ment on Dec. 1, 1930, at office of the 

y Treasurer. 

rt (City of). $855,000 of Board of Edu- 
cation school building tax anticipation 
i aa Saar ht due June 15, 1930, called 

ar on Nov. 20, 1930 
erties on « *y ‘oh y Treasurer, Chicago. 

Numbers called : $5,000 denomination, 31 

3300, inclusive. 


Catawba Power Company, $34,000 of thirty- 
year 6s, due June 1, 1933, called for pay- 
ment at 105 on Dec. i, 1930, at the Chase 
National Bank, New York. Lowest and 
highest numbers called: denomina- 
tion, 2, 191; $1,000 denomination, 238, 7 

Conde Nast Publications, Inc., $79,000 o 
~4 cent notes, due Nov. 15, 1932, ae 

ayment at —s on Dec. 15 , 1930, at 
the fenufacturers rust Company, New 
York. est and hi ann numbers called : 
D16, D246; M2, M187. 

Dinwiddie County, $55,500 of road im- 
rovement bonds pe for seyaneet on 
ov. 1, 1930, at office of the County 

Treasurer, Carson, Va. 

Eastern Texas Electric Company, entire 
issue of 7 | cent Series A preferred 
called for payment at 110 and accrued 
dividends on Jan. 1, a. 

El Paso, Zones, bonds 269-281, inclusive, of 
paving 6s, dated June 1, 1923, called for 
Rey yment on Dec. 1, 1930, at office of the 

ity Treasurer. 

El Paso County, Col., bonds 1 and 2 of 
School District 9, dated Sept. 1, 1920, 
called for payment at office of the County 
Treasurer, Colorado Springs, Col. 

Elbert pony Col., various of warrants 
a Poltice ot on Oct. 23 and Nov. 1, 

fice of the County Treasurer, 


Speee faye 412,40 (City of) (Republic of Colem- 
e 


, ries A, 


| 


Everett a. +, various of local im Ere 


ment bonds called for yment on 
1930, at office of the City Treasurer. 


Hall Building Ganges my, $5,000 of first 5s, 
Series A, due Dec 2, eet called for pay- 
ment at par on S. 1, 1930, at the Minne- 
sota Loan and Trust Company, Minne- 
apolie, Minn. Numbers called: D24, D115, 
D118, 210; M2, M8, M65. 


Houston, Texas, entire issue of 4% 
viaduct bonds called for paymen 


er cent 
at par 


on Jan. 1931, at office of the City 
Controller. 
Hun School (Princeton, N. J.), $9,000 of 
: 6s, due Dec. i 1987 


denomination, 3 lowest. 88 
Koslen (Ben), entire issue of first 6s, due 
‘serially March 1, 1931-1933, called for pay- 
ment at 102 on n Sept. 15, 1930, at the Cleve- 
land pany, Cleveland, Ohio. 

Laramie, Wyo., various of water-works and 
drainage district bonds called for poymens 
on Nov. 25 and Dec. 1, 1930, at office of 
the City Treasurer. 

Lafayette —“ eg mart $17,300 of first 
5s, due Dec. called for payment 
at 101 on ly +5, 1930, at Guaranty Trust 
Com y, New York. Lowest and highest 
— rs called: C5, C492; D12, D613; M31, 


highest. 


Leland (Wilffted C.), entire issue of first 
collateral trust 6%s, due me to July 1, 

1935, called for payment at 102 on Dec. 1, 
1930, at Fidelity Trust Company, Detroit. 
Bonds presented prior to Dec. 1, 1930, will 
be paid at 102 and interest to date of 
payment. 

Linnton, Ore. ponte, ee 195, 
improvement 6s, <— i 
for payment on ee 2 

Mackinac Island Power Company, —?~ 
issue of first five-year due Nov. 
1934, called for payment a’ 
1930; at Central Trust Company of Illinois, 
Chicago. 


meaaetve, of 
1, 1920, called 


Malheur County, Ore., bonds 1-3, jasieetve 
{3500 denomination), of Senoo ys 
dated May 1, lois, called fi eaeeeet 
- Nov. 1, 1930, at Chase National aT Bank, 
New York. 


Mortgage Guarantee Company of America, 






certificates 5907 and pee ey inclusive, 


of guaranteed first stieigeting. Series 
AA, dated May 1, 1926, called for ent 
at 102 on Dec. 1, 1930, at Chatham. henix 
Wetional Bank and Trust Company, New 
or 


National Compan 
— leasehold 
* poyment at 


o¥ Ann Arbor, $6,000 of 
due Jan. * 1944, called 


1 on Jan. 1931, at De- 


A and Security Trust tenen : ue, 
troit. Numbers called: D8, D17; M45, 
M152, M207, M213. 

Portland, Ore., bonds 41237-41346, inclusive, 
of improvement 6s, 1926, 


dated Ma 1, 
called for payment on Dec. 1, 1930. 
Potter, Neb., entire issue of electric light 
6s, due Feb. 1, 1941, called for payment at 
Heath, Schlessman & Co., Denver, Col. 
Potter, Neb., entire issue of funding 6s, due 
Nov. 15, 1940, called for yment on ‘Nov. 
15, 1930, at Heath, lessman & Co., 
Denver, Col. 
Papotes., Tutoring School (Pejposten, N. 
J.), bonds 45, 69. and 
Dec. 1, 1935, ‘called Po A S.. at par on 
Dec. 1; 1930; at Princeton Bank and Trust 
Company, Princeton, mM. J 
Pro-vers County, Col., bonds 1-17, jactusive, 
of School District 27, dated 1, 
called for permen on_ Nov. 6 1930, at 
ogee of t County Treasurer, Lamar, 


Raton, N. M., bonds 189-197, inclusive, of 

payme  % -uK District 10 called for 
1930, at office of the 
y Treasurer. 


tity, pita Bees T, Sos2 Club, $10. 000 of gen- 


eral 64s, 932, ca led for pay- 
ment at par on " 1930 icago 
Title and Trust 5 a ny, Chica 0, Low- 

rs called: Di, D13; 


est and highest num 
M2, M38 


9 Edward (City of), Neb., $27,000 of pav- 

bonds called for payment on Dec. 1, 

19 , at office of the County Treasurer of 

Boone County, Albion, Neb., 
Hall & Co., Omaha, Neb. 


Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Nov. 5 and Nov. 20, 1930, 
inclusive, at office of the City Treasurer. 

Security Storage Company, Inc., $5,000 of 
first 6s, due e. 2, 1984, called for pay- 
ment at 102 on Dec. 930, at the Balti- 
more Trust nel Baltimore. Num- 
bers called: M133, M137, M138, M179, M 
Coupons due Dec. 1, 1930, should Ay col- 
lected in the usual manner. 

Tacoma, Wash., various of local improve- 
ment bonds called +. a Seer on Oct. 27, 
Oct. 28, nd Oct. 1930, at office 
of the City Ft. 4, 

Taunton Cotton Mills Company, $23,000 of 
first Sweuky- year 6s, due June 1, 1936, 
called for payment at 110 on Dec. 1, 1930, 
at the Atlantic National Bank, Boston. 
Lowest and highest numbers called: $100 
pee yy denomination, 
21, 122; $1,000 denomination, 3, 95. 

Upper Austria (Province of), $83,000 of ex- 
ernal secured 7s, due June 1, 1945, called 
for payment at par on 1930, at the 
New York Trust Com Same, "New York. 
Lowest and hi post numbers called: D1, 
D262; M20, M4 

Wyoming County, Ww. entire issue of 
road improvement 5s, be Dec. 1, 1915, 
called for payment on Dec. 1, 1930. at 
Chase National Bank, New York, or Kan- 
awha Valley Bank, Charleston, W. Va. 

Yavapai County, Ariz., various of school 
eet bonds called for payment on Dec. 

, 1930, at Kountze Brothers, New York. 


or Ware, 











REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, Nov. 18, 1930 


ey REDEMPTIONS 
Atlantic Gas Electric -“., ist lien 6% 
8s. F. G. B., “tes dome ae 
Nov. 17, Page 39 


Catawba Power Co. 30-yr. 6% 8. F. G. 
due June 1, 1933. Nov. 14, Page fi 


City of Porto Alegre 40-yr. 8% 8. F. G. B. 
Loan of 1921. Nov. 14; Page 41 


Great Western Power Co. 6% 8S. F. G. B., 
Series A, dated March 1, 1919. 
Nov. 12, 13, 14, 15, 16, 17 & 18 


Government of French Republic 25-yr. 7% 
8. F. G. B. Loan of = due Nov. 22, 
1949. Nov. 14, Page 41 

New York, Chicago & St. Louis Raliroad Co. 

5%%, Series B, 35 July 1, 1975. 

Nov. 12, Page 39 


Northern New York Utilities, Ine., 6%, Series 
Cc, due May 1, 1943. Nov. "/‘ Page 41 


Oberpfalz Electric Power o, Agge 8. F. G. 
due June 1, 1946. . 12, Page 4 


Milwaukee Electric Railway & aaah Co. 5% 
8. F. G. B., dated Dec. 1, 1911. 
Nov. 17, Page 30 


oe We Rico Sugar Co. 20-yr. 7% 8. F. 
G. , dated Dec. 1, 1921. Nov. 14, ma 41 


Septanestess Power & Light Co. 5% F. 
G , due June 1, 1943: Nov. 17, bet 30 


State of San Paulo 15-yr. 8% S. F. G. B. 


Loan 1921, due Jan. 1, 1936. 
Nov. 18, Page 43 


PREFERRED STOCK REDEMPTION 
Arnold Print Works Preferred Stock, called 
for Jan. 1, 1931. Nov. 12, Page 39 

Clippings of advertisements listed above 


mailed, without charge, if requested 
within 30 days. 


ADVERTISING DEPARTMENT 


The New York Times 


TIMES SQUARE, NEW YORK OITY 
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Southern Securities N ews—Transactions on 
Southern Exchanges 


SERIES of failures of 
Southern banks has oc- 
curred during the past 
two weeks. The first 
rl of these was the Bank 
of Tennessee at Nash- 
ville, which closed its 
doors on Nov. 7. This 


are. | “HJ bank is a subsidiary 


of Caldwell & Co., who went into the 
hands of receivers on Nov. 5. According 
to the inventory filed on Nov. 12, liabil- 
ities of the bank amount to $13,969,000 
with cash on hand of $32.55 and real es- 
tate, stocks, bonds and notes of more 
than $12,000,000. 

Soon after the announcement of the 
Caldwell receivership, the Liberty Bank 
and Trust Company at Nashville was 

laced in the hands of the State Super- 
intendent of Banks for liquidation. 


On Nov. 11, the Holston-Union Na- 
tional Bank of Knoxville closed its doors. 
Deposits of this bank on Sept. 24 amount- 
ed to $12,519,123.11 and total reserves 
were $16,300,350.09. Because of the fail- 
ure of this bank, the Campbell County 
Bank of Jacksboro was forced to suspend. 
This is a small institution which had 
$29,000 on deposit with the Holston- 
Union. 

A list of the State of Tennessee’s de- 
posits as of Nov. 1, shows that the State 
had $3,418,352 in Bank of Tennessee, 
$2,104,220 in the MHolston-Union and 
$308,775 in the Liberty Bank, a total of 
$5,831,927. 

. A further development in Tennessee’s 
banking situation was a series of merg- 
ers. e first of these was the absorp- 
tion by the American National Bank of 
the Fourth and First National Bank of 
Nashville and the Nashville Trust Com- 
pany. The combined banks will have re- 
sources of approximately $86,000,000 and 
become the largest banking institution 
in the South. P. D. Houston will be 
chairman of the board and Paul M. Davis 
president. The announcement, made by 
a joint committee, said negotiations had 
been in ress several weeks between 
Mr. Davis and James E. Caldwell, pres- 
ident of the Fourth and First Bank and 
allied institutions. The combined invest- 
ed capital was given as $13,677,694 and 
the assets as of Sept. 24, as $85,734,527. 

On Nov. 14 the merger of the East 
Tennessee Savings Bank, the East Ten- 
nessee National Bank and the City Na- 
tional Bank at Knoxville was announced. 
This merger forms a new institution with 
a combined capital stock of $3,667,678 
and resources of about $32,000,000. C. 
V. Carter, ident of the old East Ten- 
nessee National, is president of the new 
bank. The third merger to be announced 
was the absorption of the Tennessee Her- 
a National Bank of Nashville by 
the strong Commerce-Union Bank. This 
merger forms an institution with assets 
of more than $20,000,000, Edward Potter 
Jr., president of the Commerce-Union, 
said. The Commerce-Union is affiliated 
with the Broadway National Bank. 

On Nov. 17 the National Bank of Ken- 
tucky, Louisville’s largest bank, was 
placed in the hands of receivers. With 
the closing, four other Louisville banks. 
banks at klin and Horse Cave, and 
the Bank of St. Helens, a Louisville sub- 
urb, all having connections with the Na- 
tional Bank of Kentucky, closed their 
doors. 

The Louisville Trugt Company and the 
Security Bank, affiliated with the Na- 
tional k through the Bancokentucky, 
a holding corporation organized for the 
National Bank of Kentucky seventeen 
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months ago, were placed in the hands of 
the State Banking Commissioner. 

The National Bank of Kentucky was 
chartered ‘as a State bank on Feb. 22, 
1834. Its national charter was approved 
in 1900. In its last annual statement the 
bank gave its financial condition as: 
Listed loans, $37,646,035.57; securities, 
$6,870,411.14; real estate, $35,000, and 
cash, $10,150,186.65, making total re- 
sources of $54,701,633.36. Liabilities: 
Capital, $4,000,000; surplus, $3,235,- 
673.27; circulation, $2,071,330; money 
borrowed, $4,248,835.69, and deposits, 
$41,145,794.40, totaling $54,701,633.36. 


Appalachian Gas Corporation 

Appalachian Gas Corporation reports 
sales of natural gas of subsidiary com- 
panies and affiliates, exclusive of those 
not operating during 1929, amounting to 
13,241,827,000 cubic feet for the nine- 
month period ended Sept. 30, a gain of 
1,944,748,000 cubic feet over the corre- 
sponding period of last year. 

In commenting on the report officials 
pointed out that the Winter heating load 
is already adding substantial increases to 
sales, which fact, coupled with increased 
activity among industrial consumers, in- 
dicates that the October report should 
show even larger gains. 

Carolina Power and Light Company 

The Carolina Power and Light Com- 
pany for twelve months ended Sept. 30 
reports balance of $3,573,114 after taxes 


-. and charges, but before depreciation, 


against $3,550,869 in the previous twelve 
months. 

Commonwealth Discount Corporation 

_ The Commonwealth Discount Corpora- 
tion, organized under the laws of Dela- 
ware, has acquired the Industrial Bank 
of Richmond as the first in a group of 


banks to be acquired by the corporation 
in the future. Thomas W. Ellett, presi- 
dent of the Industrial Bank of Richmond, 
is president of the new corporation which 
has an authorized capital of 250,000 
shares no par preferred stock and 500,- 
000 shares $25 par common stock. 

August Belmont & Co. of New York, 
investment bankers, have optioned the 
preferred stock and are preparing to 
offer it. It is planned to list the com- 
mon stock on the New York Curb. 

The stock of the Commonwealth Dis- 
count Corporation was offered to the In- 
dustrial Bank stockholders for exchange 
on a share for share basis, and over 90 
_ cent of the Industrial Bank stock 

as been exchanged. 

American Bank and Trust Company 

The American Bank and Trust Com- 
pany of Richmond, Va., has acquired 
through exchange of stock the West End 
Bank of Richmond, Va., on the basis of 
one and one-half shares American Bank 
and Trust Company stock for each share 
of West End Bank stock. 

The West End Bank and its branches 
will be operated as branches of the 
American Bank and Trust Company, 
which already has six.other branches in 
Richmond. 

Oliver J. Sands is president of the 
American Bank and Trust Company. 


Commonwealth of Kentucky 


A new issue of $7,407,000 Common- 
wealth of Kentucky bridge revenue 4% 
per cent bonds due July 1, 1950, is of- 
fered by a syndicate headed by Harris, 
Forbes & Co., associated with Chase 
Securities Corporation and _ including 
Stranahan, Harris & Co., Inc. The bonds 
are priced at 97% and interest, yielding 
about 4.70 per cent. 

In accordance with the State’s plan 
for unifying its primary highway sys- 





Week Ended Saturday, Nov. 15, 1930 


New Orleans 


LISTED STOCKS. 


Sales. High. Low. Last. 
8 Chas A Kaufman Co.... 60 60 60 
34 D H Holmes Co......... 116 115 115 


270 Insurance Securities Co.. 8 8 8 
45 Lane Cotton Millis Co.... 14% 14% 14% 
Canal Bank & Trust 38 35 





560 ° 38 
29 Interstate Tr & Bkg Co. .325 325 325 
75 Whitney National nk.. 90 90 90 
CURB STOCKS. 
200 Gillican Chipley Co...... 1 1 1 
i a aici 20 «62500 250 
6 N O Pub Service pf..... 93 93 93 
55 Pan-American Life Ins.. 31 on 4 
50 it&s58.... 2 2 
= | ferns 29 29 
280 Wesson Oil & Sn Dr..... 2% 2 24 
Se ED OF cccccdccccecccccs 56 56 
LISTED BONDS. 
$2,000 Little Rock Ry & El 6s..103 103 103 
3000 NO Pub Service sus, So 805 BOM 
x ice er 
ee GE Ma ncsacasenecsse 86 86 86 
21,000 Southern Nati deb 6s,w w 65 60 60 
5,000 New Orieans City 4s.... 99 96 9 
6,000 N O Pub Imp 4s, 1950... 964% 964% 96% 
CURB BONDS. 
3,000 Jahncke D D 7s, 1938.... 87 87 87 
1,000 Kansas City P 8S 6s...... 50 50 50 
1,000 Masonic sate Sys, 45.102 102 102 
5.000 Brown's Vel I C ww .102 102 102 
Baltimore 
STOCKS. 
125 Appalachian Corporation. 1% 1% 1% 
15 Atlantic Coast L of Conn.120 120 «6120 
1,695 Arundel Corporation..... 38 38 
1,628 Baltimore Trust Co...... 31 31 
2,328 Black & Decker Mfg..... ist 12) ist 
15 Ches & Pot Tei of t..11 11 11 
455 Com Credit Co pf....... 22 21 22 
Se BO BE Ba cccccccvsceces 23 23 23 
26 Do OE, BD De cevess Hg 84 Hg 
5 Do BE, B Weeccccs 84 84 84 
233 Com Credit pf of N Ori. 24 23 24 
229 Consolidation Coal....... 2 1 1 
903 Con G, EL & P........ 
4 Do Cm A. SPSL 04 a =. 
OP Be ccccecess 
267 Eastern Rolling Milis 10 
50 Empire 38th f.. @ 55 


30 M Bank of Balt 124% 
311 Monon W Pa P 8S 7% pf. 25 24 24 
200 Mt Vernon-Wood Mills... 6 








Baltimore—Continued 


STOCKS. 

Sales. High. Low. Last. 

10 Northern Central R R... 39 89 89 

351 Pa Water & Power...... 62 58 62 

31 Stand Gas Equip pf.. 22 22 22 
2,456 U S Fidelity & Guaranty 34 31% 33% 
873 Union Trust ........... 57 55 56% 

7 


35 United Porto Rican Sugar 17 17 1 
Do 30 28 


Biec....... 7 
1,440 West Md Dairy pr pf... 44% 54 54 
93 at 





Se Se Ei vaedbncdanctaness 93 
BONDS 
$2,000 Baltimore City 314s, 1980. 89 89 89 
500 Do 4s, 1954............ 100% 100% 100 
500 Do 4s, 1958............ 101 «6101 ~=101 
BED WO GR, MB. ccc ccccccce 00 100 100 
2,000 Con G, E L & P 4%s, '35.101% 101% 101 
4,000 Fin Co of Am 6%, '34 99: 99) 99 
1,000 Md Elec R R 5s, '31..... 97 97 97 
2,000 Do Lk sasecesecsce 60 60 60 
3,000 Md & R R 6s, A,’63.. 85 85 85 
1,000 Oluster Timber 6s, °35. 93 93 93 
— Sandura 6s, '40........... 83 83 83 
Stand Gas Equip 6%s,’32.100% 100% 100 
1,000 Un Por Ric Sug "37. 74 74" 74 
14,000 United Railways ist, 1949 49% 49% 49% 
23,000 Do income 4s, '49...... 28 28 28 
237,000 Western Ma ‘Dairy $0:°46100% 105% 166 
? ern ry 1 1 10 
1000 Wash. B @ ARR $s, ai 38" $e" Sa" 
Richmond 
STOCKS 
Bid. Asked. 
Appalachian Elec Power $7 pf......... 107% 108% 
Bo i] aero peeRrerEy 101 103 
vi ia Elec & Power $6 pf........... 104% 105 
R, F & P dividend obligation........... 180 
American Bank & Trust................ 38 
a eee nd dane éandeediedd 100 =: 103 
Broadway Bank & Trust............... 12 18 
ik of Commerce & Trusts........... 52 
Central National Bank................. 40 44 
First & Merchants National Bank...... 60 62 
M ics ie Ee < ceoceesd 235 270 
CD SE Sddendcunesesecegescead 38 45 
State-Planters Bank & Trust........... 40 40% 
Union Bank & Federal! Trust........... 20 27 
_  % "SSF seqeaepepoes 350 = 400 
Atlantic Life Insurance................ 435 470 
fe Insurance Co of Virginia.......... 121 «+123 
Life Insurance............. 30 
Virginia Fire & Marine Insurance...... 92 97 
Aloemarle Paper —s MEE Dscecccecees 15 85 
American ture 7% pf, A.......... 80 90 
Johnson Publishing .................:.. 20 24 
EE Gates bh kee sheudes Wxées awee 106% 110 
sores a e Tebeeee 8% eseceee sate 7 4 
a per i Mis ctescveces 
Universa! Le se Biconcsces eo 
BONDS. 
Virginia 3s, old C & R, 1932........... 99 
Virginia Centuries 2s, 3s, C & R, 1991.. 79 81 
Commonwealth of Virginia ref 4s, 1962..100 102% 
Carolina Pub Service 20-yr 8s, 1942.101 105 
&P Tel of Va ist 5s, 1943.101 103 
Norfolk & Portsmouth Traction 5s, 1936 101 
Norfolk Railway & 1 102 


Ss, 1949.. 
Se, 1934....101 103 





Virginia Railway a Poees 


tem by replacing certain ferries with 
bridges on some of its principal high- 
ways, the Kentucky State Highway 
Commission will apply the proceeds of 
this financing to the construction of 
three separate bridge projects. The first 
project comprises seventeen bridges, 
eight of which are to be built in whole 
or in part from the major proceeds of 
this financing. The other two projects 
consist of two interstate bridges over 
the Ohio River—one between a point 
near Maysville, Ky., and Aberdeen, 
Ohio, and the other between Ashland, 
Ky., and Coal Grove, Ohio. 

Proportions of the bond issue to be 
outstanding against the three projects 
are $5,101,000 on the first project and 
$1,362,000 and $944,000 on the second 
and third, respectively. 

Principal and interest on the bond 
issue are payable out of bridge tolls and 
other bridge revenues to be charged and 
collected by the State Highway Commis- 
sion from each such project and consti- 
tute a first lien thereon. Each bridge 
project is separate and distinct from 
each other project, and the gross tolls of 
the bridge or bridges in each project are 
applicable solely to the bonds outstand- 
ing with respect to that project. 


Hamilton Gas Company 

The Hamilton Gas Company and sub- 
sidiaries for the nine months ended Sept. 
30, 1930, report net earnings, after all 
charges, including depreciation and de- 
pletion, but before Federal taxes, of 
$389,247, including certain non-recurring 
items. This compares with $81,431 for 
the corresponding period. of 1929 and 
represents an increase of $307,816 or 265 
per cent. Total gross sales were $639,519 
as compared with $556,381, a gain of 
$83,138. 

The condensed consolidated balance 
sheet as of Sept. 30, 1930, shows total 
current assets of $517,799, against total 
current liabilities of $150,425, or a ratio 
of nearly three and one-half to one. Total 
fixed assets amount to $7,902,159. Net 
working capital totals $367,373, while 
total reserves amount to $755,351 as 
ce with $172,574 as of Dec. 31, 


Approximately 85 per cent of the 
company’s outstanding common stock has 
been deposited in the recently formed 
voting trust, W. Angamar Larner, presi- 
dent, reports in his letter to stockhold- 
ers. Mr. Larner states that the vigorous 
policy of expansion which the company 
embarked upon shortly after its incep- 
tion has been extremely successful. Giv- 
ing effect to the recent acquisition of the 
Harshbarger Oil and Gas Company, the 
acreage now owned or controlled by the 
Hamilton Gas Company totals 204,200, 
improved by 351 producing wells, com- 
pared with 62,520 acres and 116 wells at 
the time of the company’s organization 
in December, 1927. 

As of Sept. 30, 1930, there were out- 
standing 916,512 shares of common stock 
as compared with 718,119 shares a year 


ago. 


Houston Ship Channel! Navigation Dis- 
trict 

A group headed by the Guaranty Com- 
jae of New York and including El- 
— & & Co., Carr, Moroney & Co. of 
Houston and Guardian Trust Company 
of Houston is offering $923,000 Harris 
County, Texas, Houston Ship Channel 
Navigation District 4% per cent bonds 
at prices according to maturity to yield 
3.50 to 4.35 per cent. The bonds are 
due each Nov. 10, 1931-1960. Interest is 
exempt from all Federal income taxes. 














Texas Securities 
Bought—Sold—Quoted 


NEUHAUS & COMPANY 


Union National Bank Building, 
Houston, Texas. 


Associate Member New York Curb Exchange 
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~New England Securities News 


Boston Stock Exchange 








HE New _ England 
Power Association, a 
unit of the Interna- 
tional Hydroelectric 
Company has taken 
over all power com- 
panies controlled by 
C. D. Parker & Co. of 
A Boston. The group in- 
cludes the Massachusetts Utilities Asso- 
ciates and the Amesbury Electric Com- 
pany. W. C. Bell, a vice president of 
New England Power, has been elected 
president of Amesbury Electric. 

The New England Power Association 
operates large utilities in New Hamp- 
shire, Massachusetts, Vermont and Rhode 
Island. It recently put into operation 
in Northern New Hampshire a 200,000- 
horsepower hydroelectric development 
which is known as the Fifteen Mile Falls 
development on the Connecticut River. 

It is understood that the association 
will reduce rates at many of the prop- 
erties which it has taken over. A reduc- 
tion of rates in Amesbury, Mass., has 
already been ordered. The association 
recently reduced its electric rates in New 
Hampshire. The maximum charge is 
now 7 cents a bilowatt hour. 

Assets of the Massachusetts Utilities 
Associates are valued at around $50,000,- 
000. The trust controls directly nine- 
teen public utility operating companies 
and three holding companies, which, in 
turn, control twenty-eight other operat- 
ing companies, all of which are in the 
western, central and southeastern sec- 
tions of Massachusetts. 

The New England Power Association 
has acquired the holdings of the firm of 
C. D. Parker & Co. in this group of 
properties and has assumed the manage- 
ment of the various companies. In sev- 
eral cases new officers are being ap- 
pointed to replace those formerly in 
charge of the properties, it was learned 
from Frank D. Comerford, president of 
New England Power. 

This step links the widespread gas and 
electric properties of the Massachusetts 
Utilities Associates, which serve numer- 
ous small towns and manufacturing dis- 
tricts in Massachusetts, with the more 
extensive system of the New England 
Power Association, which operates in all 
parts of New England except Maine and 
Connecticut. Its lines interconnect at 
various points with Connecticut and New 
York utilities, and its main transmission 
system is being added to in order to 
operate as one interconnected unit the 
many electric properties in the group. 

The assets of the New England Power 
Association at present are in excess of 
$320,000,000, not including the new Fif- 
teen Mile Falls hydroelectric plant op- 
erated by the system, which recently was 
placed in operation at a signal given 
by President Hoover in Washington. The 
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estimated cost of the Fifteen Mile Falls 
plant is $40,000,000, including auxiliary 
equipment, transmission lines and other 
development work. 





Butte and Superior Mining Company 

The Butte and Superior Mining Com- 
pany reports, for the three months to 
Sept. 30, 1930, net loss of $37,679 against 
net profit of $12,955 after taxes but be- 
fore depreciation and depletion, equal to 
four cents a share on 290,197 shares in 
the third quarter of 1929. 

For the nine months to Sept. 30, 1930, 
net loss was $201,659 against net profit 
of $37,886 or 13 cents a share in the 
corresponding period of 1929. 


Green Mountain Power Corporation 


One year 4% per cent gold notes of 
the Green Mountain Power Corporation, 
which is controlled by the Peoples Light 
and Power Corporation, a subsidiary of 
Tri-Utilities Corporation, have been sold 
in the amount of $1,500,000 by G. I. 
Ohrstrom & Co., Inc., Coffin Burr, 
Inc., and Janney & Co. These notes, 
dated Dec. 1, 1930, will be direct obliga- 
tions of the Green Mountain Power Cor- 
poration which, through its operatin 
subsidiaries, supplies electric light cad 
power for domestic and industrial pur- 
poses to numerous cities and com- 
munities in the north-central part of 
Vermont. Its electric properties, forming 
a unified (interconnected system, con- 
stitute one of the largest groups of pub- 
lic utilities in that State; among the 
larger communities served are ont- 
— the capital of the State, Winooski, 

arre, Waterbury, Vergennes and Bur- 
lington. Electricity is also furnished to 
seventy-one other communities, and 
manufactured gas to Burlington and 
Winooski. Over 86 per cent of the cor- 
poration’s net operating income is de- 
rived from the sale of _ electricity 
generated principally in hydro-electric 
plants. 

For the year ended Sept. 30, 1930, the 
corporation’s gross revenues were 
$1,909,964. After operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, and after .annual in- 
terest charges on first mortgage bonds 
outstanding, there remained a balance 
of $751,588 which compares with annual 
interest requirements of $67,500 on this 
issue of one-year notes. 

Massachusetts Utilities Associates 

A special meeting of the shareholders 
of the Massachusetts Utilities Associates 
will be held in Boston, Nov. 22, to vote 
upon 2 proposed issue of $5,000,000 20- 
year debentures. 

Rockville- Willimantic Lighting Company 

The Rockville-Willimantic Lighting 
Company, controlled by the United Gas 
Improvement Company through the 
Connecticut Electric Service Company, 
has completed a new high-pressure gas 
transmission line connecting Rockville, 
Conn., with Manchester and Hartford. 


Seth Thomas Clock Company 

The Seth Thomas Clock Company 
stockholders have approved terms for 
the proposed merger with Western Clock 
Company. Stock of both companies will 
be exchanged for shares of a proposed 
holding company. Date of consolidation 
is to be determined later. 








United-Carr Fastener Corporation 

The United-Carr Fastener Corporation 
reports for nine months ended 30, 
1930, net profit of $49,421 after deprec- 
iation, interest and Federal taxes, 
equivalent to 19 cents a share on 250,000 
— shares of stock. This compares 
with $576,005, or $2.30 a share, in the 
first nine months of 1929. 

Net profit for quarter ended Sept. 30 
was $3,050 after above charges, equal 
to 1 cent a share, comparing with 
$67,223, or 27 cents a share, in preceding 
quarter, and $147,964, or 59 cents a 
share, in third quarter of previous year. 

The company reports current assets as 

t. 30, 1930, of $1,630,693 and cur- 


of ~~ 
rent liabilities of $199,978, a ratio of 8.1 
to 1. 


For Transactions on the Boston Stock 
Exchange See Page 894 





News oi Canadian Securities 
Canadian Stock Exchanges 


EPORTING that the 
International Nickel 
Company of Canada. 
Ltd., had shown the 
lowest share earnings 
in a year in the three 
months ended on Sept. 
30, Robert C. Stanley, 
president, declared 


that the payment of dividends had not 
encroached on the cash position of the 
company and that during the last six 
months it had accomplished economies 
that would result in larger profits when 
the market for copper and nickel took 
an upward trend. Sales of nickel and 
mill products in the three months were 
down approximately 50 per cent from the 
total in the corresponding period of 1929, 
partly because of the drastic curtailment 
in the steel and automobile industries, 
Mr. Stanley said. 

The company reported net profit, after 
expenses, reserve for taxes, depreciation 
and depletion, of $2,013,961 for the three 
months, equal to 10.5 cents a share on 
the outstanding common stock after al- 
lowance for the quarterly dividend on 
the preferred stock. This compares with 
a net profit of $5,627,577, equal to 37 
cents a share on the common stock in 
the corresponding three months of 1929. 
For the nine months of this year net 
profit was $9,897,836, or 58 cents a share, 
compared with $16,865,753, or $1.11 a 
share, in the first nine months of 1929. 
The common stock is on a dividend basis 
of 25 cents a quarter, or $1 a year. 

“The share earnings of the nine months 
of the current year amount to 58 cents,” 
said Mr. Stanley in commenting on the 
earnings, “and the total earnings, after 
provision for depreciation, depletion and 
other reserves, for 1929 and 1930 to date 
amount to $1.96 a share on the common 
stock, or 21 cents in excess of the divi- 
dend requirements at the present rate. 
based on common stock now outstanding. 
Reserves for depreciation, depletion and 
other matters, amounting to $3,349,990 
for the current year, do not involve any 
cash outgo, so that the dividends so far 
paid in 1930 from current earnings and 
earned surplus have not encroached on 
the cash position of the company.” 

Dividend disbursements of the com- 

ny for the three months ended on 
Sept. 30 were $4,109,793, an amount that 
is $2,096,332 in excess of the reported 
net profit for the same period. For the 
nine months this year dividends of 
$11,954,734 have been paid or declared, 
compared with the net profit for the 
same period of $9,897,834. Discussing the 
operations of the company in the nine- 
month period, Mr. Stanley said: _ 

“The gradual drop in the price of 
copper to 10% cents in September, as 
compared with an average price of 
nearly 16 cents for the first six months 
of this year, further lessened earnings. 

“The company’s business fell off grad- 
ually from January to May, when the 
severe slump began which continued 
through July and August. There has 
been, however, a progressive improve- 
ment in nickel sales for the past two 
months. ‘With a revival in general in- 
dustry, normal consumption of nickel 
nae be expected. 

“Statistics show that the very low 
price of copper has forced a general cur- 
tailment in production which should re- 
sult in a better price and naturally in- 
crease earnings for the company. Al- 
though we have suffered in common with 
other metal industries, the Frood mine is 
now developed for large tonnage produc- 
tion and our new plants are in opera- 
tion. . 

“The company has no excessive inven- 
tories of nickel and it is also a fact that 
there are no stocks of nickel in the hands 
of consumers. 

“With a strong cash position ($15,844,- 
335.58 in cash and government secur- 
ities) and an experienced organization 
intact, the company is in excellent condi- 
tion to see this depression through, as 
it has others in the past. A return to 
normal business will enable the company 
to benefit from its recent heavy capital 
expenditurés by way of lower costs and 
consequently increased earnings.” 

The balance sheet as of Sept. 30 
shows current assets, including $745,675 
in government bonds and $15,098,661 in 





cash and money loaned, of $42,199,613, 
compared with $42,738,003, on Dec. 31 
last year. Current liabilities totaled 
$7,875,986, compared with $10,506,164 
on Dec. 31 of last year. Total assets were 
$192,990,283, compared with $181,946,699 
at the end of last year, and earned sur- 
plus was $22,902,071 and $24,958,970 re- 
spectively on the two dates. 





Calgary Power Company 
Public offering of an additional issue 
of $2,000,000 Calgary Power Company, 
Ltd., 5 per cent first mortgage bonds, 
dated April 1, 1930, and due April 1, 
1960, has been made by the Royal Secur- 
ities Corporation. The bonds are priced 


at 97 to yield 5.20 per cent. 
Proceeds of the issue will be 
used to reimburse the company for 


additions to capital assets and for 
general corporate purposes. In con- 
nection with the new financing, the 
company announced that it has acquired 
a light and power system of recent con- 
struction in the Province of. Saskatch- 
ewan, comprising 460 miles of transmis- 
sion line and distribution systems in 
fifty-two communities in the Regina 
area. 

Net earnings available for interest and 
other charges for the twelve months 
ended Sept. 30, 1930, were $1,092,838 as 
compared with $857,017 for the fiscal 
year ended Dec. 31, 1929. Annual interest 
requirements for all first mortgage 
bonds now outstanding are $500,000. 


Canadian Car and Foundry Company 

The Canadian Car and Foundry Com- 
pany, Ltd., and subsidiaries report for 
the year ended Sept. 30, 1930, net profit 
of $2,595,878 after interest, depreciation 
and Federal taxes, equivalent to $3.89 a 
share on combined 300,000 shares (par 
$25) on 7 per cent participating prefer- 
ence stock and 365,800 no-par shares of 
common stock. This compares with 
$3,005,902 or $4.51 a share on combined 
shares in previous year. 


Dominion Bank of Canada 


The Dominion Bank of Canada has de- 
clared an extra dividend of $1 and the 
regular quarterly dividend of $3, both 
payable Dec. 31 to stock of record Dec. 
20. These declarations bring total for 
the year to $13. A similar extra was 
paid last year. 


Ford Motor of Canada. 


The Ford Motor Company of Canada, 
Ltd., has declared a semi-annual divi- 
dend of 60 cents on all outstanding 
shares payable Dec. 22 to stock of rec- 
ord Dec. 1. This will make a total dis- 
bursement of $2.10 a share for 1930, 
company having ra a dividend of $1.20 
and an extra of 30 cents a share on 
June 23. The dividend of $1.20 paid in 
June this year theoretically covered last 
half of 1929 and first half of 1930. 


International Hydro-Electric System 

The International Hyrdo-Electric Sys- 
tem, a subsidiary of the International 
Paper and Power Company, reports for 
the year ended on Sept. 30 earnings of 
$3,569,349 available for dividends on the 
Class A stock, equal to $4.58 a share 
earned on the average number of shares 
outstanding during the period. 

In the third quarter of 1930 a bal- 
ance of $478,284 was available for the 
system’s dividends, and after preferred 
dividends a balance of $351,427 was avail- 
able for the Class A stock, comparin 
with a balance of $133,281 in the third 
quarter of 1929. 

In his remarks to stockholders, Archi- 
bald R. Graustein, president of the sys- 
tem, said: 

“Earnings for each of the first three 
quarters of 1930 have shown improve- 
ment over the corresponding periods of 
1929. 

“In both years third-quarter earnings 
were affected by the seasonally lower 
demand for current for lighting pur- 
poses. Since Oct. 1, in addition to nor- 
mal seasonal improvement, current earn- 
ings have been reflecting increased de- 
liveries of power to contract customers 
and are running at a much higher rate 
than during the Summer months.” 


For Transactions on the Canadian Stock 
Exchanges See Page 895 
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Chicago Securities News— 
Stock Exchange Record 


enenenenensiaensenninent HE directors of Sears, 


T Roebuck & Co. are 





maintaining the com- 
pany’s policy of pay- 
ing stock dividends in 
addition to cash dis- 
bursements by declar- 
ing two stock pay- 
= ments of 1 per cent 
each. The first dividend will be payable 
on Feb. 1 next to stockholders of record 
of Jan. 10, and the second on May 1 to 
holders of record of April 10. The board 
thus assured for at least six months the 
quarterly stock dividends that have been 
= throughout this year. General R. E. 

ood, president of Sears, Roebuck & Co., 
said recently the company had made a 
rofit every month thus far this year. 
While dollar sales up to Nov. 5 showed 
a decline of 8.7 per cent from the cor- 
responding period last year, this was due 
+ = ged to lower commodity prices, he 
added. 


= =! 
— 
Tals 


MU lo Be 
——— 


Chicago & North Western 

The Chicago & North Western Rail- 
way has declared a dividend of 25 cents 
a > Some on the common stock, returning 
the issue to a $4 annual basis from the 
$5 maintained since December. The road 
paid three quarterly dividends of $1.25 
each this year. 

“In the current year earnings have 
been adversely affected by the general 
depression, grain prices having declined 
to the lowest level since 1902,” said Fred 
W. Sargent, president. “In addition, our 
territory experienced in the crop season 
the worst drought in the history of the 
Weather Bureau. 

“In the light of this situation and the 
recent action of the Interstate Commerce 
Commission in lowering grain rates, to- 
gether with other threatened reductions, 
the directors decided it would not be wise 
to pay dividends in excess of 7 per cent 
on the preferred and 4 per cent on the 
common in 1930. We are pleased to re- 
port that the property has been well 
maintained in this trying period and that 
it is in a position to take a advan- 
tage of a return to normal.” 


Chicago School District 

A new issue of $12,500,000 City of 
Chicago School District 4 ~ cent gold 
bonds, maturing serially from July 1, 
1932, to Jan. 1, 1936, is being offered by 
a banking group composed of Harris, 
Forbes & Co., Continental Illinois Com- 
any, Inc., Bankers Company of New 
Yor , The National City Company, First 
Union Trust and Savings Bank and tae 
Northern Trust Company. The bonds 
are priced to yield from 4 to 4.20 per 
cent, and are legal investment for sav- 
ings banks and trust funds in New York. 
They are issued for revolving fund pur- 
poses and constitute direct general obli- 
gations of the Board of Education of the 
city of Chicago, a school district compris- 
ing the same territory included within 
the boundaries of the city. The assessed 
valuation is officially reported at $3,650,- 
351,135 and total bonded debt, including 
this issue, $12,551,000. The total debt of 
the city of Chicago, exclusiye of these 
bonds, is $154,332,723. 


Federal Water Service Corporation 

The Federal Water Service Corpora- 
tion, a subsidiary of the Tri-Utilities 
Corporation, reports that consolidated 
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gross revenue, including other income, 
amounted to 516,852,322 for the year 
ended Sept. 30, 1930, as compared with 
$16,356,410 for the preceding twelve 
months, an increase of $495,912, or 3.03 
per cent. Operating expenses, mainte- 
nance, reserve for retirements and de- 
placements, and general taxes totaled 
$7,460,442, as against $7,277,610. Gross 
corporate income of $9,391,880 showed 
an increase of $313,080, or 3.44 per 
cent. After interest, dividends on pre- 
ferred stock and other charges of sub- 
sidiaries, and after interest and other 
charges of Federal Water Service Cor- 
poration and provision for Federal in- 
come tax, net income was $3;130,217, as 
compared with $3,184,278 for the twelve 
months ended Sept. 30, 1929. 

After deducting dividends, totaling 
$984,369, on Federal Water Service Cor- 
poration’s preferred. stock, there re- 
mained for the year ended Sept. 30, 1930, 
a balance of $4,143,848 available for 
dividends on Class A and Class B com- 
mon stock. This sum is equivalent to 
$3.83 per share on the 560,064 shares of 
Class A stock outstanding in the hands 
of the ae Sept. 30, of which $2.93 is 
applicable to the Class A stock. 


General American Tank Car Corporation 


The General American Tank Car Cor- 
poration and subsidiaries report for the 
quarter ended Sept. 30, 1930, net profit 
of $1,814,181 after charges and Federal 
taxes, equivalent to $2.25 a share on 804,- 
522 no par shares of capital stock. This 
compares with $1,949,782, or $2.44 a 
share on 797,422 shares in preceding 
quarter and $1,728,703, or $2.29 a share. 
on 752,746 shares in third quarter of 
previous year. 

Net profit for nine months ended Sept. 
30 amounted to $5,467,880 after charges 
and taxes, equal to $6.79 a share, on 804,- 
522 shares, against $4,435,426, or $5.89 


-a share, on 752,746 shares in first nine 


months of 1929. 


George A. Hormel & Co. 

The George A. Hormel & Co., including 
domestic subsidiaries, packers of food- 
stuffs, reports for the year ended Oct. 
25, 1930, net income of $1,246,290 after 
interest, depreciation, Federal taxes, &c., 
equivalent after dividend requirements 
on 7 per cent Class B and 6 per cent 
Class A preferred stocks, to $2.33 a share 
on 493,944 no-par shares of common 
stock. This compares with $2,217,397, or 
$4.88 a share, on 434,436 average num- 
ber of common shares outstanding during 
preceding fiscal year. Gross_ sales 
amounted to $43,054,519, against $40,- 
047,231 in previous year. 





Jewel Tea Company 

The Jewel Tea Company, Inc., reports 
that its sales for the four weeks ended 
Nov. 1, 1930, were $1,158,230.23 as com- 
pared with $1,330,338.94 for parallel 
weeks in 1929, a decrease of 12.94 per 
cent. The average number of sales 
routes for parallel weeks in 1930 was 
1,265, and in 1929, 1,194. 

Sales for the first forty-four weeks of 
1930 were $13,037,420.92 as compared 
with $13,998,335.77 for a like period in 
1929, a decrease of 6.86 per cent. For 
these weeks the avera number of 
we in 1930 was 1,240, and in 1929, 





National Electric Power Company 


The National Electric Power Com- 
pany, a part of the Middle West Util- 
ities System, reports a gain of 30.5 
per cent in September sales of loadbuild- 
ing appliances by subsidiaries in fifteen 
Eastern States. 

Total sales in September, 1930, were 
$611,302, as against $468,310 in Septem- 
ber, 1929, an increase of $142,992. 

For the first nine months of 1930 ap- 
pliance sales totaled $4,939,826, an in- 
crease of 15.7 per cent over sales at 
Sept. 30, 1929, when the total was 
$4,267,985. 

Large gains were reported in t'1e sale 
of major appliances. Sales at Sept. 30 
included 4,165 electric ranges, a gain of 
47.4 per cent; 6,199 electric refrigerators, 
a gain of 31.1 per cent, and 793 electric 
water heaters, a gain of 578 units. 


For Transactions on the Chicago Stock 
Exchange See Page 895 
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HE Associated Gas and 
Electric Company is 
creating a new class 

of cumulative pref- 
erence stock entitled 
to dividends at the 
rate of $4 a share an- 
nually and extra divi- 
dends not exceeding 
$1 a share, it was announced on Monday. 
This stock is to be offered to holders of 
Class A stock for exchange on the basis 
of one share of the new stock for two 
shares of Class A stock up to a max- 
imum amount of 1,250,000 shares of the 
new stock. The exchange is to be en- 
tirely voluntary, holders of the Class A 
stock turning in all or none or a part of 
their holdings, as they see fit. 

The company’s letter to stockholders 
explaining the plan says in part: 

‘The recent action of the market with 
respect to your stock indicates that 
many holders apparently fear the discon- 
tinuance of their regular priority - divi- 
dends. The management believes these 
dividends are safe, that they will be 
earned by a comfortable margin for the 
year 1930 and that, unless general busi- 
ness conditions become decidedly worse 
than they are now, the showing should 
be improved for the year 1931. 

“Notwithstanding that this belief has 
been publicly voiced on several occasions, 
some of our Class A stockholders have 
felt impelled recently to sacrifice their 
stock, actuated by the feeling that busi- 
ness would continue to decline or at least 
would not improve in the reasonably 
near future or that the wholly unwar- 
ranted political agitation against public 
utilities, which has recently become 
popular, may further depreciate, for the 
time being, the market value of their 
junior securities. 

“Those who elect to make the exchange 
will receive new stock entitled to prefer- 
ential dividends of the same amount as 
the priority dividends on the Class A 
stock surrendered for exchange. The 
regular dividends on the new stock wil! 
be preferred over dividends on the Class 
A, B and common stocks and will be 
cumulative, whereas the corresponding 
dividend on the Class A stock is non- 
cumulative. As an offset they will sur- 
render the right to participate in further 
earnings, except to the extent that the 
board of directors may declare extra divi- 
dends on the cumulative preference stock 
up to a maximum of $1 per share. 

“Those who elect to remain holders of 
Class A stock will have an improved po- 
sition with respect to the amount of earn- 
ings per share applicable to their stock 
because of the reduction in the number of 
Class A shares entitled to participate in 
such earnings. 

“The offer is for immediate acceptance 
or rejection. If Class A stock is tendered 
for exchange calling for more than 1,250,- 
000 shares of the new stock, the new 
stock will be issued to such depositors in 
such amounts: as the executive committee 
in its discretion shall determine.” 






Borden Farms Products Company 

The Borden Farms Products Company 
has filed with the Secretary of State in 
Albany a certificate which states that its 
capital has been reduced from $35,000,000 
to $20,475,000. Since Borden Farm Prod- 
ucts is owned entirely by the Borden 
Company, the reduction in capital is 
merely a matter of inter-company book- 
keeping. 

Ritter Dental Manufacturing Company 

The Ritter Dental Manufacturing Com- 
pany, Inc., reports for the nine months 
ended Sept. 30 net of $636,159 after 
charges, equivalent after dividend re- 
quirements on 7 per cent preferred to 
$3.16 a share on 160,000 no-par shares of 
common, against $1,004,506, or $5.46 a 
share, in nine months of 1929. 

Net for quarter ended Sept. 30 was 
$264,140 after charges, equal to $1.38 a 
share, against $232,548, or $1.18 a share, 
in preceding quarter, and $464,077, or 
$2.63 a share, in third quarter of 1929. 


Schenectady, N. Y. 


The city of Schenectady, N. Y., will be 
in the market on Nov. 25 with a new 
issue of $700,000 of various improvement 


bonds, due serially from Dec. 1, 1931 to 
1950. Bidders will be required te name 
the rate of interest in multiples of one- 
twentieth of 1 per cent at not to ex- 
ceed 5 per cent. The last long-term 
financing done by the city was on April 
17, 1930, when an issue of $2,408,000 was 
awarded as 4.15s at a price of 100.217. 


Diamond Match Company 

W. A. Fairburn, president of the Dia- 
mond Match Company, has announced 
that an agreement has been entered into 
with bankers for the sale of 350,000 
shares of the common stock of the new 
Diamond Match Company for $13,000,- 
000. A proposal for the formation of the 
new company in conjunction with a rein- 
corporation and recapitalization plan was 
submitted to the stockholders on Sept. 6. 
Mr. Fairburn said a substantial amount 
of stock in excess of the legal require- 
ments of two-thirds of the outstanding 
shares necessary for the consummation 
of the plan “had been deposited. The time 
for deposit has been extended to Nov. 24, 
it was announced. 

When the stockholders were informed 
of the recapitalization plan, it was stated 
that.the block of 350,000 shares was to 
be sold at not less than $30 a share. Mr. 
Fairburn said that the arrangements 
agreed upon would set a price of more 
than $37 a share on the stock. 

“The sum of $4,000,000 as part of the 
purchase price was placed in escrow 
pending the consummation of the plan,” 
Mr. Fairburn said. “No part of the 20,000 
shares of common stock of the new com- 
pany referred to in the plan, and which 
constitutes a difference between the 
680,000 shares of new stock to be issued 
to stockholders on the basis of four 
shares of new stock for each one share 
of stock of the present company and the 
even figure of 700,000 shares, will be 
used or was ever intended to be used by 
the committee as commissions to be paid 
to bankers, agents, attorneys or others. 
The committee, moreover, as clearly 
stated in the plan, has agreed to serve 
without compensation. This margin of 
20,000 shares will be sold by the com- 
mittee in their discretion and only in 
what they feel will be for the best in- 
terests of the company. Part or all may 
be sold to employes and officers of the 
company other than the president.” 





Valvoline Oil Company 
The Valvoline Oil Company reports for 
the nine months ended Sept. 30, 1930, net 
profit of $246,194, after charges and 
taxes, equivalent, after dividend require- 
ments on 8 per cent preferred stocks, to 
$5.37 a share on 38,600 no-par shares of 
common stock 
For Transactions on the Buffalo Stock 
Exchange See Page 896 ' 
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HE Ohio Edison Com- 
pany, subsidiary of 
the Commonwealth 
and Southern Corpo- 
ration, has sold its in- 
terests in all trans- 
portation companies, 
‘including the Akron 
Transportation Com- 

pany, Northern Ohio Interurban Com- 

pany, Canton Traction Company and the 

Cleveland-Akron-Canton Bus Company, 

to a new company, the Transportation 

Securities Corporation of New York. 
The value of the properties and amount 

of the sale is estimated around $14,000,- 

000, with no exchange of stock involved. 

The new corporation simultaneously 
came into possession of the Youngstown 
Transportation System. 

The Transportation Securities Corpo- 
ration is to be headed by W. H. Sammis 
of New York as president; Pierre V. See, 
vice president and general manager; R. 
N. Graham of Youngstown, vice presi- 
dent, and J. B. Waring of Akron, secre- 
tary and treasurer. 








Addressograph Corporation 


Upon approval of the merger of the 
Addressograph International Corpora- 
tion and the American Multigraph Com- 
pany by stockholders of the latter, stock- 
holders of Addressograph will receive a 
dividend of about 15.3 per cent in com- 
mon stock on the common. The dividend 
will be paid before completion of the 
merger and will. accrue to stockholders 
of Addressograph only, American Multi- 
graph stockholders not participating in 
the dividend. 

The purpose of the distribution is be- 
lieved to be for the adjustment of equi- 
ties of the two companies. 

Addressograph at present has 520,000 
shares of no-par common stock outstand- 
ing, and are offering 160,405 shares to 
American Multigraph, to be distributed 
on a basis of one share of Multigraph 
stock for one and two-fifths shares of 
Addressograph. The stock dividend will 
require 79,808 shares, bringing the total 
to be outstanding to 760,213 shares of 
no-par common. 

American Multigraph stockholders are 
meeting Nov. 25 to vote on the merger. 


Akron and Cincinnati, Ohio 

M. M. Freeman & Co., Inc., is offer- 
ing a new issue of $790,000 City of 
Akron, Ohio, 4% per cent bonds, matur- 
ing serially Oct. 1, 1932 to 1956 inclusive, 
at prices to yield from 3.75 per cent to 
4.15 per cent, according to maturity. 
They are legal investment for savings 
banks and trust funds in New York. The 
bonds, issued for water and various 
street improvement purposes, are direct 
and general obligations of the city of 
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Ohio Stock 


Akron which reports an assessed valu- 
ation for 1930 of $422,099,180 and a net 
debt of $36,029,961. 

The same firm is offering a new issue 
of $500,000 city of Cincinnati, Ohio, 4% 
per cent school district bonds, due serial- 
ly Sept. 1, 1982 to 1952, inclusive, at 
prices to yield 3.75 per cent to 4.05 per 
cent, according to maturity. The bonds, 
issued for school building purposes, are 
direct and general obligations of the 
Cincinnati school district which is co- 
extensive with the city of Cincinnati, and 
reports and assessed valuation for 1930 
a and a net debt of $14,- 


American Products Company 


The American Products Company and 
subsidiaries report for the year ended 
Sept. 30, 1930, net profit of $152,258 
after —_ = and taxes, equivalent after 
allowing for $2 dividend requirements 
on the no-par participating preferred 
stock, to 94 cents a share on 80,000 no- 
par shares of common stock. This com- 


Exchanges 


pares with $249,069, or $2.15 a share, in 
preceding year, 


Burger Brothers Company 
The Burger Brothers Company reports 
for the = ended Sept. 30, 1930, net 
profit after Federal taxes of $121,918, 
equal after preferred dividend payments 
to $1.16 a share on 100,000 no-par shares 
of common stock. This compares with 
$195,094, or $1.83 a common share, in the 
preceding year. 
Meteor Motor Car Company 
The Meteor Motor Car Company has 
declared the regular quarterly dividend 
of 25 cents, payable Dec. 1 to stock of 
record Nov. 20. 








Midland Steel Company 
The Midland Steel Products Company 
has booked new orders for frames and 
four-wheel brakes for 1931 delivery in- 
volving approximately $1,000,000 from 
two large automobile companies. 
In addition to these contracts the com- 
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pany has renewed all of its old contracts 
for both automobile frames and brakes. 
During the recent period of reduced 
operations in the automobile trade, Mid-* 
land has been enlarging the activities of 
its research laboratory at the Cleveland 
lant. A number of new products are 
ing developed and important improve- 
ments in design of frame and other parts 
have been devised, with resulting econ- 
omies to customers of the company. 


Central Ohio Light and Power Company 

A new issue of $3,600,000 Central Ohio 
Light and Power Company first mort- 
gage 5 per cent bonds, due in 1950, is 
being offered by E. H. Rollins & 
Sons and Halsey, Stuart & Co., Inc. The 
issue wjll represent the only funded debt 
of the ene, which is part of the Em- 
pire Public Service Corporation Sys- 
tem. Its properties were appraised in 
June at $5,421,600. 


Paragon Refining Company 
The Paragon Refining Company has 
declared an initial liquidating dividend 
5 _ on Class B common stock, payable 
ov. 20. 


Republic Steel Corporation 

The Republic Steel Corporation has 
placed in operation the largest ladle- 
crane in the world, with a capacity of 
275 tons. It has just been installed in 
the open-hearth division at the Youngs- 
town plant and is a part of a $1,000,000 
improvement program. 

Two additional cranes of equal size 
will be installed within the next few 
weeks. A large addition to the open- 
hearth building has been constructed. 
The new equipment will increase the 
daily steel producing capacity of the 
85-ton open-hearth furnaces to 120-ton 
capacity, and provide for their later ex- 
pansion to 250-ton capacity. Substantial 
economies in producing costs will result, 
according to company officials. In a 
test of the new crane a lift of 343 tons 
of steel was accomplished, the largest lift 
ever made in a steel plant. 


Ruud Manufacturing Company 

The Ruud Manufacturing Company re- 
ports for the nine months ended Sept. 30, 
1930, net profit of $279,099, after charges 
and Federal taxes, equal to $2.25 a share 
on 123,721 no-par shares of capital 
stock. This compares with $445,946, or 
$3.61 a share on 123,300 shares in the 
corresponding nine months of 1929. 

Current assets as of Sept. 30 last, in- 
cluding $1,4€4,951 cash, amounted to 
$3,491,052, and current liabilities $158,- 
283. 

The company has declared the regular 
quarterly dividend of 65 cents on the 
common stock, payable Feb. 1 to stock of 
record Jan. 15. 
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News of Foreign Securities 


JO NDON — Although 





there was only a 
slight increase’ in 
trading, a decidedly 


mbre confident feel- 
ing prevailed in the 
stock market on Mon- 
day, due mainly to 
the strong tendency 
markets at the week- 





of the American I 
end and to the recent improvements in 


metals and other commodities. Little 
business was done in British Government 
funds, the 3% per cent conversion loan 
dropping to £82. 

International stocks were the best sec- 
tion among the industrials, where some 
good rises were registered. 

The stock market was less cheerful on 
Tuesday, owing to the Wall Street re- 
action, quiet conditions ruling in all 
groups. In British Government funds 
quotations were about one-eighth of 1 
per cent lower, but with little selling, 
dullness in sterling exchange being the 
chief factor. The 3% per cent conver- 
sion loan closed at £81%. 

Among the industrials all the Anglo- 
American issues declined. In motors, 
‘Ford reacted in sympathy with the lower 
New York price overnight. 

Rubber shares held up well, with the 
commodity firm at 4%d a pound. Oil 
shares were dull. 

The following are closing prices on the 
London Stock Exchange on Nov. 18, with 
net change from prices on Nov. 11: 


Anglo-Dutch 
Anglo-Persian 
Brazilian Traction 
British-American 
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Encouraging events last week were a 
sharp rise in the price of copper on the 
output restriction agreement, settlement 
of the outstanding differences between 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 15, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


Previous week a fait cee OL 


NS oe ocak Vices e andere aceed 


N. Y. Stock Exchange. N. Y. Curb. 
.. .$17,990,000 $1,499,000 
... 13,559,000 1,138,000 
. 19,842,000 2,012,000 
. .647,906,400 79,542,300 
. 599,658,200 72,532,000 
High Low. 
106.51 106.01 


10 Foreign Government Bonds ........ 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. 
British 5s ........10254@102% 102%4@102% 105%@100 9974@ 99% 
British con. 244s .. 58%4@ 58% 59 58% 59 54 534%4@ 53 
British 4%s ..... 10074@100 10074@100% 102%@ 93% 8%4%@ 93% 
French rentes (in 
Paris) . ... 86.90@86.40 86.15@85.50 90.10@85.50 79.60@78.50 
French W. L. (in 
..101.00@100.25 101.65@100.50 102.90@100.25 104.75@104.20 


Same Week, 1929. 








the South African Government and the 
diamond producers with regard to sales 
and prices, maintenance of the Royal 
Dutch-Shell Oil interim dividends at last 
year’s rate, an emphatic declaration by 
an Australian Labor caucus that it will 
do nothing savoring of debt repudiation 
or default, and an announcement that 
the Sao Paulo State Government has 
completed arrangements for prompt 
payment of interest on its loans. 

Copper, diamond and oil shares were 
stimulated by these events, although oil 
shares still are overshadowed by fears 
of intensified competition in markets 
where conditions already are very unsat- 
isfactory. 

Italy 

The following are prices of important 
Italian shares on Nov. 18, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 
Bid. Asked. 


Banca d'Italia 
Banca Commerciale Italiana ..... 7 

Banca d’Am d’Ital and Am (stpd) 7. 
Credito Italiano 


PUBLIC UTILITIES. 


2 


os ib otis chan hee wahabawan 
Adriatic Electric . 
talgas 


Sip Electric 
Terni Electric 
Unes 


Ernesto-Breda 





Navigazione Generale Italiana ... 26 
Pirelli Rubber 


Paris 


There was further improvement on the 
Bourse on Monday, with only a few ex- 
ceptions, including Rio Tinto, Royal 
Dutch, Shell Transport and Pechiney, to 
the upward movement in prices. Bonds, 
banks, rails, motors and electricals all 
advanced over last week’s highly favor- 
able closing quotations. 

The government’s steps to reform in- 
vestment banking regulations and reor- 
ganize the Curb market have completely 
restored confidence among traders and 
encouraged active resumption of buying. 

The trend of prices was downward on 
the Paris Bourse on Tuesday. Unfavor- 
able advices from Wall Street had a 
retarding effect on the market, which 
was also depressed by the Stock Ex- 
change reports from London and Berlin. 

French rentes were fairly resistant, 
closing as follows: The 3 per cents, 
86.75; 1918 4s, 99.90; 1920 amortizable 
5s, 182.60; 1928 5s, 102; 1920 6s, 104.65; 
1927 6s, 104.60. 

The Bourse index for October shares 
was 395, compared with 425 in Septem- 
ber, a 507 average for 1929 and a 415 
average for 1928. Banks compared 319 
against 365 and 323; insurance 867, com- 
pared with 933, 995 and 650; coal 458, 
compared with 495, 534 and 342. Steel 
was 204, compared with 228, 290 and 
197; textiles 590, compared with 638, 986 
and 861. 

Railroads were 139, compared with 
142, 133 and 123; electricity 619, com- 
pared with 671, 693 and 524. Colonials 
were 386, compared with 420, 680 and 


683. Foreign securities were 465, com- 
pared with 500, 675 and 659. 
The fixed income of securities index 
was 95.4, compared with 96.4 and 85.81. 
The following are the closing prices on 
the Paris Bourse Nov. 18, with net 
change from prices on Nov. 10: 


BANKS. 


Net 

Francs. Chge. 

Banque de France .............. 20,500 +350 
Banque de Paris et des Pays B 2,350 t 80 
Comp Natl d’Escompte de 


GE IE 6 cous cacccaees + 90 
RAILROAD. 
BED errnsilenscaaeceeRanacenne sans 2,230 + 80 
PUBLIC UTILITIES. 

Cie Generale d’Electricite....... 2,680 +105 

Eaux Lyonnaises ............... 2,460 60 

Union d’Electricite .............. 1,120 T 61 

INDUSTRIALS. 

RE cs bncinsseskisecdacces 1,260 +120 

Ee danit add dnd whinensa eae 820 + 20 

Etablissements Kuhlmann ..... 750 + 45 

EE, etc cunbieektewe ce 573 a 

Galeries Lafayette ............. 148 + 2 

Soc Andre Citroen .............. 601 t 4 

Soc Francaise Ford ............ 225 5 

EE Gos i eiie hess oneecnomaees 2,240 +130 
OIL. 

PD CE, sc ec-cccuksccceacoeees 3,120 —110 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“Austrian foreign trade for September 
showed some improvement against Au- 
gust, both exports and imports marking 
an advance, but there was a decline as 
compared with September, 1929. 

“For the first nine months imports 
from all countries, except Hungary, 
Yugoslavia and Rumania, fell off, and 
exports likewise declined all around, ex- 
cept in Great Britain and France. 

“At the Steyr Automobile Works, 
which practically lay still at the end of 
last year, a serial production of a new 
type resumed recently, is now in full 
swing. 

“As Yugoslavian customs law amend- 
ment now enables the import of semi- 
manufactured goods for cycle production 
duty free, the Austrian industry will 
benefit to a certain extent. 

“Otherwise the immediate prospects of 
heavy industry is not particularly good, 
as contracts placed by the federal rail- 
ways are much smaller than anticipated, 
in view of the decline of traffic receipts.” 

The following are closing prices on 
the Vienna Stock Exchange Nov. 18: 


Sch. Dol. 
Escompte Gesselischaft.........157.7 22.08 
RS RS 46.2 6.47 
eee 20.0 2.80 
Wiener Bank Verein............ 16.8 2.35 
_ epee r ge eee 19.5 2.73 
re 43 ee nih CA Kaw santas. otk ane 4.7 66 
A Union ° 18.5 2.59 
Ns ad ie Wek pera eer’ 3.8 53 
ERE See 23.6 3.30 
TT atabvekrabisa thaws eaest’ 171.0 23.81 


Berlin 

The Boerse opened the week with un- 
even tendency and slightly below Satur- 
day’s closing prices, although, with the 
exception of Thueringer Gas, which fell 
five points, the losses seldom exceeded 
one point. 

Artificial silks were brisker, primarily 
A. K. U., which was sought from Ams- 
terdam and improved two points. Sven- 
ska, Koelin tenn ansfeld and 
Reichsbank were slightly better. 

The Boerse was inactive and weaker 
on Tuesday in response to the renewed 


depression in Wall Street on Monday 
and rumors about further unrest in 
Spain, on account of which Chade fell 13 
marks. Reichsbank shares were dowr 
five points, Svenska and Deutsche Linole- 
um each four lower, A. K. U., Mansfeld 
and Salzdetfurth each three off and Sie- 
mens & Halske, A. E. G. and Bemberg 
each two points lower. 

The Schultheiss board of directors at 
a meeting has proposed 15 per cent divi- 
dend on the common and 6 per cent on 
the preferred stock. 

Boerse prices declined slightly during 
the early part of last week. Thursday 
was somewhat firmer under the influence 
of the strong close in Wall Street on 
Wednesday. It is reported the Dutch 
are selling rayons and Americans are 
selling Rhenish Westphalian electricity 
and shipping stocks. 

The Frankfurter Zeitung’s stocks in- 
dex for Nov. 7 was 86.92, against 87.53 
on Oct. 31. 

The following prices show the closing 
on the Berlin Stock Exchange Nov. 18, 
with net change from prices on Nov. il: 





Per Net 
Cent. Dol. Ch’ge 
Berliner Handels ........ 128 30.46 — 3 
Commerzbank ..............111 26.42 — 3 
Darmstaedter Bank .......149 35.46 — 2 
Deutsche Disconto Bank...109 25.94 — 2 
Dresaner Bank ..........<. 109 25.94 2 
OS Paes 222 52.83 — 6 
De veces ccscacecee 136 32.37 — 5 
t. jeer 68 16.18 
German General Electric. ..110 26.18 
CE oc ctb ne ore s's:00 117 27.84 2 
Rhein West Elect....... 147 34.98 5 
Siemens & Halske...... ..474 4141 — 
Rae .109% 26.06 
Harpen Mining ............ 83 9.75... 
Ne ie adi eae ebe -.. & 15.233 — 3 
United Steel Works......... 68 16.18 
Salzdetfurth Potash........257 61.16 . 
Mannesmann Tubes .... 7 1666 — 1 
Hamburg-American Line... 71 16.89 — 2 
Frankfort-on-Main closing prices on 
Nov. 18: 
(Evening Exchange.) 
P.C. 
Par. 
German Railways 7% pf................ mS 
Reichsbank (12) ............ccccccccccces 222 
CLS SSS .110 
Siemens & Halske (14) ... 173 
Gelsenkirchen Mining (8) .............. 86 
North German Lloyd (8) ................ 72 
Frankfort peostanSe i rere 152 
Metallgeselischaft (8) .... _ . 86 
Otavi Mines (162-3) ..... Wwinweramead *34 
I G Farben shares (14) ................. 136 


*Reichsmarks per share of £1 par. 


Swiss Capital Features Permanent Show 
of Export Samples 

A “permanent sample show for export 
trade” is being held in the Industrial 
Museum in the Kornhaus at Berne. This 
exposition is intended to afford visitors 
a clear survey of the first-class industrial 
products which are turned out for export 
in various parts of the canton of Berne. 

The industries of this canton are many, 
and among them watch manufacturing 
ranks first. The metals, machine and 
apparatus industry forms a second main 
group, and the textile group, with the 
linen, cotton and wool industry, occupies 
the third rank. In the branch of food 
and table luxuries the production of the 
famous Emmental cheese figures fore- 
most, two-thirds of the export of the 
same falling to the canton of Berne. 
Milk chocolate and condensed milk are 
other leading items. Other industries, 
some of which are typically Bernese, are 
also included in the display of export 
samples. 

Ujigawa Electric Power Company 

The Ujigawa Electric Power Company, 
Ltd., one of the largest power retailing 
companies in Japan, reports for the six 
months ended March 31, 1930, gross 
earnings of $8,920,489 at the current rate 
of exchange, as compared with $8,480,- 
982 for the six months ended March 31,! 
1929. 
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Regular. Pe- Pay- Hadrs. of Pe- Pay- Hadrs. of Pe- Pay- Hars. of 
Pe- Pay- Hadrs. of pe Rate. riod. able. . Company. Rate. riod. able. Record. ag . "0d. able. Record. 
Company. Rate. riod. able. Record. 28 yt nennsesenenneen’ $3 SA Jan. 15 Jan. 3 | Nat > errr @ Jen. 3 Dee. i | De 38 pf........ Q Jan. 2 Dec. 19 
Apbotts Dairies, Ine... 50c Q Dec. 1 Nov. 15 ale & Bay St Tel 4% gtd.$1 Q Dec. 1 Nov. 20 P Q Jan. 2 Dec. Windsor i Ltd, pi Q Dec. 1 Nov. 15 
f. $1. Q Dec. 1 Nov. 15 uity Investors ........ 50c .. Dec. 1 Nov. 15 New Eng Tel & 2 Q Dec. 31 Dec. 10 Wis Pub Sv 7% pf Q Dec. 20 Nov. 30 
Q Dec. 1 Nov. 15 (aa 75¢ Q Jan. 2 Dec. 15 N Cent Tex Oil pf Q Jan. 2 Dec. 10 Do S4% ian asee Q Dec. 20 Nov. 30 
Q Dec. 31 15 SES Serr $3 SA - 1 Nov. 12 North Phila Trust Q.Nov. 15 Nov. 12 TID GH PE. oscccccsccce Q Dec. 20 Nov. 30 
Q Dec. 31 15 Essex & Hud Gas = kasanaa $4 SA Dec. 1 Nov. 22 No St Pw (Wis) pf....1%% Q Dec. 1 Nov. 20 Wolverine Brass W: os Q Nov. 15 Nov. 15 
Q Dec. 1 Nov. 20 Faber, Coe & Gregg....... $1 SA Dec. 1 Nov. 20 Northwest Pub S 7% pf. 8 75 Q Jan. 1 Dec. Woolfs Bros 7% pt. . Q Dec. 1 Nov. 20 
M Dec. 15 Nov. 15 Fed Com Warehouse. -$40c Q Dec. 7 Nov. 22 OD Bhs coscrnccesed Q Dec. 1 Nov. 8 Worumbo Mfg pf $1.75 Q Dec. 1 Nov. 20 
Q Jan. 1 Dec. 29 | Fed Min & Sm pf..... $1.75 Q . 15 Nov. 25 | O'Connor 7 Moffatt,ClA. Q Dec. 1 Nov. 15 | Wright Hargraves Mns....5¢ .. Jan. 2 Nov. 20 
BM Dec. 1 Nov. 20 Fire Assn of Phila...... 40c Q Jan. 2 Dec. 15 | Ogilvie Flour M pf....$1.75 Q Dec. 1 Nov. 20 cates 
Q Jan. 2 Dec. 5 | Food Mach Corp 6%%..... $1 .. Dec. 15 Dec. 10 | Ohio Bell . a iwasdeoe $1.75 .. Jan. 1 ....... . , ° 
Q Jan. 2 Dec. 5 i Sk errr 65¢ Q Dec. 15 Dec. 5 Ohio Elec Mfg........... Q Dec. 15 Dec. 10 Cinn, N Or & T & P Ry.$50 .. -Dec. 26 Dec. 8 
Q Dec. 31 Dec. 13 | Ford Mot of Can, Ltd, A.60c SA Dec. 22 Dec. 1 sy (Wash? Water Serv Dominion Bank of Can....$1 .. Dec. 20 Dec. 20 
fie =f 2a Speer @0c SA Dec. 22 Dec. 1] $6 Df ...........005- $1.50 Q Dec. 1 Nov.15 | Eastman Kodak .......... Se .. Jan. 2 Nov. 29 
SA Jan. 1 Nov. 29 Frankford & Southwark Pacific”  ’_.  Serereeeee 50c Q Dec. 1 Nov. 15 Essex Co ................ $2 .. |Dec. 1 Nov. 12 
Q Dec. 1 Nov. 22 Pass Ry....... Q Jan. 2 Dec. 1 | Parker Trading, A....... 30c Q Dec. 1 Nov. 15 | Gt Nor Iron Ore Prop¥..50c .. Dec. 29 Dec. 5 
.. Dec. 1 Nov. 22 | Franklin Am Tr (St. Louis.$1 M Dec. 1 Nov. 20 Uy See Q Dec. 1 Nov.15 | Greenway Cp 5% pf......38¢ .. Nov. 15 Nov. 1 
Q@ Dec. 1 Nov.22 | Fuller (G A) pt pf..... $1.50 Q Jan. 1 Dec. 10 | Peer W M  Reeee $1.62% SA Dec. 1 Nov. 14 | Motor Fir Corp.. 25c .. Nov. 29 Nov. 22 
Q Jan. 2 Dec. 15 i £ F eee $1.50 Q Jan. 1 Dec. 10 | Petroleum Ro RGR rs: ¢ M Dec. 1 Nov. 25 | Sherwin Williams . 5c .. Jan. 1 Dec. 15 
Q Jan. 2 Dec. 15 | Galland Merc Ladry..... STige Q Dec. 1 Nov. 15 Ger o R R....$1.50 Q Dec. 4 Nov. 20 | UD Cape Cod Cran. 25e .. Dec. 15 Nov. 30 
SA Dec. 1 Nov.15 | Galveston Wharf Co..... M Nov.15 Nov. 14 | Phillips Ai A, SPEER. 50c Q Jan. 2 Dec. 16 | U S Gypsum......... .50c .. Dec. 31 Dec. 15 
Q Dec. 31 Dec. 20 i ee TD coccccseces 4 3 — = — ‘ — aeer & Bee 7 3 = : a 3 
f : Dec. : (eee . ec. ec. nce Elec RRS an. ec 
mini. “et ike General Empire... 25c — Dec. 1 Nov.20 | Prairie Oll & Gas....... S0e Q Dec. 31 Nov. 29 | Tobis co tBecine: 0017: a, 7+ eh Sev, 09 
Atlas Utilities $3 pf..... ; Q Dec. 1 Nov. b L $5.50 ae g = : — 3 Pref. = —- se eeeeee a 3 ay . Lat = Univ Trust Shares....... 30c SA Jan. 15 Dec. 3i 
Bandini Petroleum ....... ‘ * ae 7 * Aeerery } eb. ‘ ccident Ins...... ec. v : % 
$4 Q Jon. 2 Dee ae | Gen Duilty 1% ‘pt...\881-3e M Dec. 1 Nov. 25 Auto Insur Co......35¢ Q Dec. 1 Nov. 25 | Univ Trust Shares........ ++ Cm I Dee. OF 
Q Nov. 25 Nov.15 | Gil Sy See M Nov. 25 Nov. 22 | Prentice Hall, Inc. --70¢ Q Dec. 1 Nov. 20 Interim. 
Q Jan. 1 Dec. an CH icy Lt. J pf.$1.75 Q Dec. 10 Dec. 1 BS .-75¢ Q Dec. 1 Nov. 20 Burmah “ Co, Ltd, Amer 
Q Jan. 1 Dec. 13 Great "eles ..$1.50 Q Dec. 31 Dec. 15 Procter 5% 1.25 Q Dec. 15 Nov. 25 dept rec ........... 0.366c .. Nov. 17 Oct. 21 
Q Dec. 1 Nov. 14  § pera: Q Dec. 31 Dec. 15 Public Elec Ge 7. 1.50 Q Dec. 1 Nov. 19 Royal Dutch re Pn "2, Viehhen'ss : 
Q Dec. 1 Nov.15 | St Nor Iron Ore Pro 1 SA Dec. 29 Dec. 5 | Pub Sve (Col) 7% pf..581-3c M Dec. 1 Nov. 15 | Shell Tran & Trad, Ltd..10% °° 1.11... 
Q Dec. 1 Nov. 24 | Gt West Sugar pf....... $1.75 Q Jan. 2 Dee. 15 OS Rapeaeetrr 50c M Dec. 1 Nov. 15 Liquidating 
SA Dec. 31 Dec. 1 Green M Pwr is wked $1.50 Q Dec. 1 Nov. 15 Do 5% pf 41 2-3c M Dec. 1 Nov. 15 E ; - 
Q Dec. 15 Dec. 15c Q Nov.15 Nov. 1 | Railroad Shares......... 12%e Q Dec. 15 Nov. 20 | pestern Equities Corp....§15 .. Nov. 19 Nov. 17 
SA Dec. 15 Dec. GQ Nov. 18 Nov. 1 | Research Invest ......... Te .. Dec. 1 Nov. 15 SEG eS B+ +20. $10 .. Nov. 20 ....... 
‘ ‘ ov. ov. T nccccccveccvececes Se Q Jan. 2 Dec. 15 Revised. 
3 Jan. i i Q Dec. 15 Dec. 3 Respro, __ ie Shape be Q Nov. 20 Nov. 12 | atiantic Coast ony 
oe Q Nov. 15 Nov. 12 xy Theatres, A...... Btige Q Dec. 1 Nov. 15 Sestak SNGEREE, GS Ree Geen poovieusty fe- 
1 Q Oct. 1. Q Nov. 15 Nov. 12 2B ere ree Q Feb. 1 Jan. 15 Reduced 
Q Dec. 1 Nov. 2 Q Nov. 15 Nov. St. L & San Fran Ry....$2 Q Jan. 2 Dec. 1 hi ts 4 
@ Web. 3 Jan. Q Dec. 1 Nov. 15 lo SRR ees $1.50 Q Feb. 2 Jan. 2 | Ohi gerne Weet Ry! 40c .. Dec. 30 Dec. 1 
Do 4 $145 Q Jan. 15 Jan. Q Dec. 31 Nov. 29 Be esadrscsiessased 09 @ May 1 Ape. 0) | Go Ge fU-----Oe -« Bes. Des. 1 
m4 Blag pf.) $1.75 Q Jan. 2 : Q Dec. 1 Nov. 15 NG dG denanavdadnd $1.50 Q Aug. 1 July 1] & # Goldfields +, Jan. 2 Dec. 1 
Can Nat Corp, Ltd, ...... tee . Q Dec. 1 Nov. Serre $1.50 Q Nov. 2 Oct. 1 | fiter See 8 of 80 AL.TH% .. ....... sree ss 
Can Pav & Sup pf.....$1.%5 @ Dec. 1 3 Q Dec. 1 Nov. 21 | Schiff Co ....00000000000. SOc Q Dec. 15 Nov. 29 | “Dter Sec, A.............. Q Dec. 1 Nov. 15 
Gaede, Pars MEE ree ae ogee | te a eg Be Ree 8 Ry ee 
Can Intl Inv Tr 5 f. .$1.25 Dec. Nov. ec. ME CO. ....cc08 ec. ov. ne ) ) See ec. ov. McWilliams Dredg...... « 
Garter (Will) Co pf. $150 & Dee 18 Dow 13 | Helena R'stein x=... 75¢ Q Dec. 1 Nov.15 | 2d & 3d St Pass Ry.....-. = 6 me. 1 Bee 1) Be Gee eo ae 2 i Ee 
Cen Mis Val El Prop pf.$1.50 3 Dec. 1 Nov. 15 Heyden Chemical ........ N Dec. 5 Nov. Second Inv Corp of R I United Bisc of Am........ 50c May 1 Feb. 16 
Chestnut —§ 8 Seite: Q Dec. 4 Nov. 20 Hol’ger Con Gold M, Ltd..5c M Dec. 2 Nov. 18 sy eer Q Dec. 1 Nov. 15 Stock 
Chi & N W Ry pf.....$1.75 Q Dec. 31 Dec. 1 Houston Gulf pf, A..... $1.75 Q Dec. 1 Nov. Ok, 3 ae Q Dec. 1 Nov. 15 ° 
Chicago Investors pf..... 75¢ Q Dec. 1 Nov. 20 7 era 1.75 8 Dec. 1 Nov. 20 | Seven Baker Br pf..... SA Nov. 30 Nov. 20 | Bks Nat Inv, A......... 1% .. Nov. 25 Nov. 15 
Chi Riv & M Co, sp..... — Dec. 15 Dec. Hunt "Water 1% pf..... $1.75 Dec. 1 Nov. 20 Shawinigan W P Q Jan. 10 Dec. 18 | Coca-Cola Bot’ Sec (St L).10% .. .....-. Nov. 26 
Chi R Trans pr pf, A 65c M Dec. 1 Nov.ig | Imcome Shares Corp...... 33c M Dec. 1 Nov. 25 “x Williams......... Q Jan. 15 Dec. 15 | County Trust (N Y) . 
MMII Wie sis ncocccccs M Dec. 1 Nov. 18 Indiana Hyd Pwr " i $1.75 Q Dec. 15 Nov. 29 | Do pf ................ ; Q Jan. 1 Dec. 15 El Bond & Share 1 
Chi k Is] & P Ry..$1.75 Q@ D 31 D Indianap Wtr 5% -$1.25 Q Jan. 1 Dec. 12 Sioux Ponty Stk Yds....... $2 Q Nov. 15 Nov. 13 Gen Public Service 
, ry of y--oi. SA ee 31 — 4 indus tees & iy = ~~ 3 Bev. 1s Oct. 30 Senith Alsop Paint & V 8 Dee. i sev. 15 Greenway Corp 
09606: $09 el ‘ : nter-Isl Steam Nov..... ov. ov. SER er ec. ov. oc tevcece 
om. ™ AR tex PR Se ar a = | seg ; Inter Petroleum, Ltd......25¢ Q Dec. 15 Nov. 29 | So Col Power 79% pf....1%% Q Dec. 15 Nov. 30 | Jantzen Knitting 
1.25 Q Dec. 1 Nov. 21 Inter Sec pf, A.. $1.75 Q Dec. 1 Nov.15 | Southwest Pa Pipe Line...$1 Q Dec. 31 Dec. 13 | McWilliams Dredg 
Gis oe ain $1 D. Nov. 15 De of, B....... $1.50 Q Dec. 1 Nov. 15 Sovereign Life Assur Co..7% A Dec. 15 Dec. 1 Sears, _Resbuck & Beceae 
Sitters én (ind) "pt.”.$1.35 Q Bec. } Nov: 33 | Inv of Amer, Ltd pf.54c M Dec. 1 Nov. Standard Util .......... 12%c Q Dec. 1 Nov. 20 Do 
Gaitaeen Samethen me? » 1:50 3 «a a Irvin MOE 5 a.s.s.000g04 25¢ Q Jan. 2 . 15 ster - Corp 1st pf..... 75c Q Dec. 1 Nov. 15 
. ; mind ov.12 | Jewel Tea * ER S00, @ Wee. 2 MOG BE tO BE once cccccccscccses Q Dec. 1 Nov. 15 
City tee (Kan City). .../$1.75 Q Dec. 1 Nov. 15 Johnson illips, Ltd, strom. “Carls Tel Mfg....25¢ Q Dec. 1 Nov.17 | Abstract Holding, A.............. 37sec SA Nov. 15 
} enn gg Rs a tee crew cesses i m dep rec for or f...5% .. Nov.28 Nov.10| Do pf............5 1.62% Q Dec. 1 Nov. 17 Peserated Capital ................ 2c Q Nov. 30 
joca-Cola Bot Sec (St L). = Q 2 = % Jonason- “Stephens & Shin_ Texas "Oe ae bisiesds onesies 75c Q Jan. 1 Dec. 5 fo Gia reaeea cS a Sor. & 
st eetenseeeeeeeeseee me Q Ape. 15 Ape. 4 vescescoscsees+ Qe @ Dee. 1 Nov. 15 | Tones & Pac RB R......8195 G Dee. 31 Dee. 15 | pitol'e srading A. Bes G Deen 
in s8asnstennes eceeesnnel a ea ee 5 | ne Br of C, Lid...... 30c Q Jan. 2 Dec. | Thew Shov Co pf..--... $1.75 Q Dec. 15 Dec. 10 as rading A.....- 3lue Q BED e+ s0e. 
baat ae nein-s aekinn onae Q 4 t. Do 6%% pf.........-$1.62% Q Dec. 1 Nov. 24 —— Secur Tr Co ord.13% .. Dec. 8 Nov. 19 Omitted. 
Col Bldg & Loan a SA Dec. 1 Nov. 30 Kaufman Dept Sts pf...$1.75 8 ae. DB TR Te FT Oe 000s 020000006 s Dec. 8 Nov. 19 Buckeye Investors .......«2....... 25c Q Nov. 1 
Conn River Pwr pf........ SA Dec. 1 Nov. 14 Kennecott ET viavscee 50c Jan. 2 Dec. 5 Gunnin Shr $6.50 p Crow’s Nest Pass Coal........-. $1.50 Q Dec. 31 
Cons Gas of Balt........ 90c Q Jan. 2 Dec. 15 | Key West El Co pf...... S656. @ Met. B MBE LOE ke vescescesesdees "51.62% @ Dec. 1 Nov. 20 Great Western Sugar............... 35¢ Q Jan. 2 
MOTE ME Bayo cass anes $1.25 Q Jan. 2 Dec. 15 Kimberly- -Clark Cp...... Q Jan. 1 Dec. 12 Do Ast pf........+--. $1.75 Q Dec. 1 Nov. 20 | Houghton & Dut Bldg Tr 5% pf.-$1.25 Q Oct. 1 
Do 6% pf, Ps bkcsa'esnsinal 1.50 Q Jan. 2 Dec. 15 Oy cxadusnaan oan cas $1.50 Q Jan. 1 Dec. 12  } 8 RRS 1.75 Q Dec. 1 Nov. 20 Inter Arbitrage ................ jae a ee, 8 
5%% pf, E....... Q Jan. 2 Dec. 15 Lake Shore Mines, Ltd...30c Q Dec. 15 Dec. 1 mE Ell-Fisher ..$1.25 Q Dec. 31 Dec. 12 ER ea 121 Q Dec. 1 
Con InvCp bf p +k 5% pf. $1. Q Dec. 1 Nov. 15 Land & Roy, b ~~ A..81-3c M Dec. 1 Nov. 25 Ss errr. 1.75 Q Dec. 31 Dec. 12 Morison Elec Supply............ 1%c Q Dec. 1 
Consumers Co pr pf..... $1. Q Jan. 1 Dec. 15 Laura Secord Candy S....75c Q Dec. 1 Nov. 15 Underwrit & Partic, Cl A.75c Q Dec. 1 Nov. 20 North Water Works. A............ Q Nov. 15 
Cont Pass Ry Co....... $2.50 SA Dec. 30 Nov. 29 Leblond-Schacht TK pf. 1.75 3 . 1 Nov. 24 Unexcelled Mfg ......... 17%c Q Dec. 1 Nov. 20 eo On Eco ners a te ae Q Nov. 15 
Q Jan. 2 Dec. 16 Legare (P kit Ltd, pf. .$1.75 Dec. .. Nov. 15 Union Pacific R R...... $2.50 Q Jan. 2 Dec. 1 Do pf; B. GRABER Q Nov. 15 
Q Dec. 15 Dec. 1 | Lerner Stores ............ 50c Q Dec. 16 Dec. 4 Omen Gwist Drill......., 25c Q Dec. 31 Dec. 20 | Reliance Insur (Phila).....//!.).. Q Jun. 1 
Q Dec. 15 Dec. 1 | Lyons gy ‘7 Co, Ltd, Am . $1.75 Q Dec.31 Dec. 20 | Standard Investing pf......... 1.37% Q Nov. 15 
Q Dec. 1 Nov. 20 dep rec for A or r..is8d .. Dec. 6 Nov. 13 40c Q Dec. 24 Dec. 12 Standard Public Service a aie: Stk Dec. 2 
$ ae. adh «4 Manischewitz (B) Co....45¢ Q Dec. 1 Nov. 20 Q Dec. 1 Nov. 20 | United-Carr Fastener ............. Se Q Dec. 2 
@ Jan. 1 Dee. 13 oo) oe ae &-- ‘oe 3 a 2 oo $ mv. er. 3 Victory “Insurance “Patla) tone 3c Q Jan. 1 
° arine Midland ......... 5 . . estern Reserv: Dovscaceaed t 1 
nk e.--- - $1.58 § —_ a —_ 4 Mead Core wt... ceca ia wien $1.59 8 Dec. P Nov. 3 S Nov. 15 Nov. 1 100 pa new $25 par shares in exchange for each 
Daniels & Fisher Stores 64% oo 25¢ Q Dec. 1 Nov. 20 ree i ees ) ——eeoeLL a 
> aie eperstapayen: $1.62% Q Dec. 1 Nov. 20 | Meteor Motor Ca “En 6 ie i ome M Dec. 1 Nov. 15 ~~ DIVIDEND. 
Dayton B & Li pf... 50c M - gh Nov. 20 | Midland United pi, A... se @ Dec. 24 Dec. 1 M Dec. 1 Nov. 15 - 
Bela (Bd Sioa tac ee | 0c Q Oct. 10 Oct. 7 Q Dec. 31 Dec. 15 - hee TEPONE A Trxecrn Company 
ennis Bros mer P Miller & Hart pf Q Jan. 1 Dec. 15 Q Dec. 31 Dec. 15 
rec for or r. -282d .. Dec. 13 Nov. 21 | Winn Gas Lt Q Dec. 1 Nov. 20 Q Dec. 17 Dec. 13 
Detroit Stove pf........$1.75 Q Dec. 10 Dec. 1 6% pf Dec. 1 Nov. 20 y Q Jan. 2 Dec. 19 165th Dividend 
Dinkler Hotels, A..... "S0e Q Dec. 1 Nov.21 | Miss Val Pu 3 Dec. 1 Nov. 20 Q Nov. 25 Nov. 15 ®& Tue regular quarterly 
Dominion Bank of Can é Q Dec. 20 Dec. 20 Missouri Pac Q Dec. 31 . Q Nov. 25 Nov. 15 ra dividend f T Dolla: 
Du i de Nemours...... $1 Q Dec. 15 Nov. 26 | Moorhead Knitting pf. S Dec. 1 Nov. 24 Q Dec. 20 Nov. 28 a of lwo rs 
OTE PRE 1.50 Q Jan. 24 Jan. 10 | Moreland Oi Q Nov. 29 Nov. 14 Q Jan. 2 Dec. 15 f and Twenty-Five Cents 
East iain Pwr Rs pf....$1.50 Q Dec. 1 Nov. 15 Morison El sup Q Dec. 1 Nov. 17 Q Nov. 15 Nov. 15 ($2. 25) share will be 
Eastman Kodak ........ 25 Q Jan. 2 Nov.29 | Motor Fin Q Nov. 29 Nov. 22 Q Dec. 1 Nov. 20 pet eS 
wpe rosie ot ate @ Bat a2 Nov B | MU Diablo oll, Mia a Dev.tc @ Dec 1 Nov. 2 Sa Jan. 1 Dee. is io eS 
son ros rs p . . . wu y (G C) Co....... e . A Jan. ec. 15 e 
El Dorado Oil Wks..-..3Tige Q Dec. 15 Nov. 29 | Nat Container ..........: Q Dec. 1 Nov. 15 Q Jan. 2 Dec. 15 olders of record at the close of busi 
ee 6s eee Se S| eee eek ee fa | eee ereeeet ee iies| “Slama 
‘alker Ty Gu. cccce . ° sae pf, n. ec. te n ngs. an. ec. 19 
(5S eee’ $3.50 SA Jan. 15 Jan. 3 | Do pf, B.............. :{$1.75 Q Jan. 2 + se eRe rer 7 Q Jan. 2 Dec. 19 H. BLAIR-SMITH, Treasurer. 





Europe From An American Point of View 


Continued from Page 870. 


$6,000,000,000 annually of Germany’s 
national income, is able to exercise the 
strongest influence upon the prices for 
all the necessaries of life. She is able 
.to give preference to dealers who serve 
her better and with cheaper goods. 
Public opinion need not tolerate a few 
reaping unjustified profits while others 
make sacrifices. 

But it does seem a little vague, doesn’t 
it? The Federal economic council is 
bustling itself about this same problem 
of price reductions. 

The consummation is announced of the 
funding of the indebtedness of the Ger- 
man Reich to the United States on ac- 
count of the awards of the Mixed Claims 
Commission and the costs of the Amer- 
ican Army of Occupation pursuant to the 
terms of the agreement executed June 
23, 1930. The total is 3,169,700,000 
reichsmarks, whereof 2,121,600,000 is on 
account of the awards of the Mixed 


Claims Commission. 


A CONFERENCE 


CONFERENCE for concerted eco- 
A nomic action, under League aus- 
pices, opened at Geneva on Nov. 
15. Almost all the European countries 
are vepresented by delegates, and a good 
many other countries of both hemis- 
pheres, including the United States, have 
observers. Mr. Prentiss Gilbert, our 
consul at Geneva, is “designated by his 
government to follow the work of the 
conference.” It is hoped to effect a 
tariff truce, to pave the way for tariff 
reductions, and to discover means of com- 
bating the universal economic slump. 
The application of the Balto-Balkan 
countries for preferential treatment for 
their grain from the predominantly in- 
dustrial countries of Europe will receive 
special attention. 


A Note 


One could wish for more exact’ infor- 
mation as to the nature of that com- 


- 


promise, which has been effected pro- 
longing the life of the European steel 
cartel, at least unto the end of this year. 
I fear it must be said that further con- 
tinuance of that important life is among 
what Hamlet would call the “question- 
able” things. 


Province of Saskatchewan 

Public offering of a new issue of $5,- 
000,000 Province of Saskatchewan, Can- 
ada, five-year 4 per cent non-callable 
bonds is being made by a syndicate com- 
posed of Dominion Securities Corpora- 
tion, A. E. Ames & Co., Ltd., Wood, 
Gundy & Co., Inc., Royal Bank of Can- 
ada and Canadian Bank of Commerce. 
The bonds are priced at 98 to yield 4.45 
per cent. 

Proceeds of the issue will be used for 
highways, telephones, public buildings 
and the Saskatchewan Power Commis- 
sion. The bonds, which are direct obli- 
gations of the Province of Saskatchewan, 
are legal investment for savings banks in 
Connecticut, Maine, New Hampshire and 
Vermont. 


Textile Stocks Decline 


The representative list of twenty-five 
common stocks of Southern cotton mills 


showed a net average decline of 44 cents 
per share for the week ended Nov. 15. 
The average bid price for the week of 
Nov. 7 stood at 62.84 per share, as com- 
pared with 62.40 for the close Nov. 

The report of R. S. Dickson & Co., 
compiled each week, shows a net decline 
in the average bid of the same list of 
stocks of $11.40 per share since July 1 
of the current year. 

A number of the preferred issues have 
shown declines during the past few 
weeks, although the Tenant continues 
fair for several of the better-grade issues. 


Memphis Power and Light Company 

The Memphis Power and Light Com- 
pany for the twelve months ended Sept. 
30 reports balance of $2,224,636 after 
taxes and charges, but before deprecia- 
tion, against $1,999,087 in the preceding 
twelve months. 


County Trust Company 

me ma aaa of the County Trust 
Company by changing the shares from 
$100 to $25 par and by increasing the 
shares from 40,000 to 160,000 has been 
approved by stockholders at a special 
meeting. 

The directors were authorized also to 
issue four new $25 par shares for each 
old $100 share. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 
Key. Bid. Offer. 
3 Austrian Fed. 68 (per 


? 


Belg. Restor’n 5s (1,000 fcs 
rem mium % aS 900 3: 
Govt. 4 (p. £20). 


ar’ 


1 255 
Finnish Govt. 1918 (M fnmks.) 
French Govt. 4s,’17 (fcs. 1,000) 

Do 5s (Vict.) (per fcs. 1,000) 
French Loan + U, 1 
French Prem. 920 5 
} ry Fund 4s, March, 1960-90. 91 

Ww. L. 929-4 


rit. Nat. 5s, 1 Was 
Bit. Vict. 4s, Sept., 1919..... 
Brit. Consols, 
qoott Govt., 1914, 5% 140 
German Govt. Liquidation Ln. 
(1,000 rv w. rts.).. 14 
Do (with co Pentre. 100) 60 
German Kommunal Liquid 


¢ 
engeubles reesayys 


E: seees 


» 88 8 


Hungarian | gold rentes, 
neluiing cpn. 
War La. 


¥ 


“ee tee ww w 
& 


Po i 1940 ($1 

Polish 5% cv. Ln. (100 zlot 

Rumanian Reconst. 5s, 
Rentes, 1 


M ru.). 
berty Loan 


ew ween 


Russ. Kerensky 
5s, 1917 


FOREIGN BANKS—STOCKS 


AUSTRIA: 
Credit Anstalt 
Lower aaa Disc. 


sh.), 
Wiener "Bank Verein 
(sch. sh.)....... 


FRANCE: 
3 Banque de Paris et des Pays 20 


Commerz 
Darmsta 


Deutsche Ban 
Dresdner Bank 
Reichsbank (100 rm.)......... 50% 


HUNGARY: 
3 Hun —- ae & Ex. 


k (pengo 
ITALY: 
3 Banca d’Amer. d'Italia ( 
stpd. sh. or lire) (100).... 
3 Do stpd. ‘‘Ameritalia”’ 


FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
3 A. E. .* ae P cans -Ger. 
Gen. El.) sch. 
FRANCE 
3 Ae | ¢ ‘France (Fr. br. sh.). 








lL % 
Karstad 100) 
Nor. Cer. Lloyd (rm. 100). 
NGARY 

Rima Murany Steel (pengo).. 8% 


CANADIAN BANK STOCKS 
286 


U 





PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968 
Do 5s, 1946.. 











Hudson Co. 
inland Utilities 6s, 








PUBLIC UTILITIES — BONDS—Cont’d 


Key. 


Bid. Offer. 
Minneapolis Gen. El. 5s ig. = 102% 
Missouri Pub. oe 5s, i947. 95 
Mo. P. & L. t Sis, 1955. . 
Mountain Ste.” Pwr. Ist 5s, 
6s, 1938 


Do 
Municipal Gas (Texas) 68,'35. 101% | 
Newark Con. Gas 5s,’48 10 —isidL 





101 


85 
106 
101 

is, 1988 104 108% 
° 8, 
Do ist ref. 6s, 1952 1058 oy 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


Abbott's Dairies 6s, 1942 
Adams Express 4s, 1947 
Aldred Inv. Trust 4 

Amer. & Cont’! 5s, 
American Meter 6s, 1946 
American Tobacco 4s, 1951. 
American Type Fars. 6s, 

Do 6s, 1 


Am. Wire Fab. ist 7s, 1942. . 
—-— -Hudson River 


Collateral Bankers | 7s, 1950... 80 
Consol. Coal 4%s, 
Consol. Tobacco % 1951 
Cont. Sugar 7s, 1938 
Credit : oases ‘6s, 1948 
Equit. f. Bid 
Fisk Tire Fab. Bigs 1935 78 
General Trustee orp. 6s, '47. . Interested 
on x 1 bs, 4 "44 4 88 
Inv *. 
. 1942 





6s, 1945 
Mallory Steamship 5s, 1932.. 
Merchants Refrig. 6s, 1937. . 
Middle States Oil 7% notes.... 
N. Orleans Gt. N. R. R. 5s, '51 60 65 
N. Y. & Hoboken F. 5s, 1946.. 93 
N. Y. Shipbuildi 5s, 1946... 88 ys 
98 Riverside Dr. 6s, 1 2 
Overseas Secs. 5s, | nes 
Park Crescent 6s, 1940. . 


] rp. , 1940.... 
Realty ‘Associates , "37-39... . Interested 
Reynolds Investing ® 1948... 50 
Securities Co. of a 

i Broadway ist 

Southern Ind. Ry. 

Std. Textile Prod. 

Susquehanna 

Toledo Term. 

Tulip Cup 6s, 1932 

1 Fuel 5s, 1931 

Ward Bak. Co. ist 6s, 1937... 
Woodward Iron 5s, 1952 


BOSTON BANK ave 


Atlantic National 
Bk. of Commerce & Trust, n. 3 





First National ($20) 
Merchants 
‘National Shawmut 
Nat. Rockland 
New England Trust 
Second 


s. 
Webster 4 & t=: National... .210 
NEW YORK BANKS—STOCKS 





Key. 


Fee tt tt tt Ot nn Se te rn tr tt 


eer rer re) 


PHILADELPHIA BANK STOCKS 
. Offer 


Bankers Trust of Phila 
Central Penn National..... 





] Co. f Penn 
First National Bank 
hy 


Chel 

Chemical Bank & Trust 
Corn Exchange 

County 


CHICAGO BANK STOCKS 


Central Trust of Il) 

Contl. Il. Bank of Chicago. . 
First Natl. Bank of Chicago. 505 
Foreman National 484 
Harris Trust & Savings.......650 
Natl. Bank of the Rep 98 
Northern Trust Co 460 
People’s Tr. & AW ee Bk... .399 
Straus National 

Union Bank of Chicago 185 


RAILROADS—STOCKS 





on & Quincy.. 
uisville 


Burin 
. & 


Chi., 

Chi., 
Do 

Cin., 























Renselner & Saratoga.. 
St. Louis Bridge ist pf 
Do 2d 


Tunnel R. r St. Louis.. 
United N. J. R. R. & Canal. .21 
Virginian ay meted ar da akeded 125 


SUGAR—STOCKS 


yale ardo Sugar Co 

ional Sugar a Co 
| om Ni 
a 


uero S 
Sugar 


Suga! ml iesinios of ii # 
be 4 ag Rican Sugar Co 


one TRUST—STOCKS 
Amer. & Cont. Co 
Am. & Gen. Sec. 

et 


wts. 
Basic Industry aperes. 
Amer. Founders 6% pf 
Do 7% pf 


3 
group. Interested 
PS . outan puis a 

orporate ap rp. un 
pecpecete Trust Shares , 

Deposited a ee 
Diversified T 
Do B 


Equity Investors 

Exide Securities Corp 

pocerates Capital pe 
rst American Co 


com 
peaceien Invest. Trust 
mperial Royalties, A units... 
Income Shares units 
ncorporated Equities 
ncorporated Investors ....... 
— Trust Sh 
= Secs. pf. ®4% 





Do B 
Investors Trustee Shares 
os paves, conv. pf., $50 par 5 i 


Leaders =. Industry; 
ts Inves 


le pe 
Natl. Equitable Inv. = units 74 w% 


Key. 





INVESTMENT TRUST—STOCKS 
—(Continued) 


Bid. Offer. 
Nation-wide Sec. tr. ctfs., 4 


8 No. American Tr. S 


Public ie Tr - 
. Sec., 


Shawmut Bank Inv. Tr 
Standard Oil Tr. Sh. % 
Straus (S. W.) Inv. Cor. units 45 
BoB of Am. tr. sh., A 


United Com. Tr. Sh., A-2. 
vases a Sh., Y. 

a. &- ; — Tr. Sh., C-3. i 
United “Our Tr. Sh., H, ex div. 7 


PUBLIC UTILITIES—STOCKS 


Alabama Power Pt. (7) 1% 115% 
Amer. Public bs com 
Do 106 


ill 
106 
23 


pf 

aur dity Elec. 

Bangor Hydro 

Bangor — Elec. com. - 
Binghamton L, H. & P. A é * - 
Broad River ¥¥ a (7). 
Carolina Pr. & L *, (7). 106% 
Central Maine et 6% pt... 94 
Do 7% 


Central <= Sve. 7% Pt. 
Cent. P. & L. pf. (7)... 
Cities Service ....... 

Do pf. Sea pe tcdacaltacrd 

Do pf., Woe os : ack 

Do pf., BB ane wee 
Eastern Texas Elec. pf. ia 
Eastern oe. Asso’tes com... 

con ee 

Essex & ” tadeon Gas (8). hi 


'% . 
Nassau & Suffolk 7% pf 
Natl. Pub. Serv. pf. A 
Newark Con. ‘Gas (5) ea 
pretgaqne Power 7% pf 
J. Pwr. & Lt. 6% pf 
® Eng. Pr. Assn. pf.. 
New Orleans Pub. Ser. 1% 
Northern N. Y. La f 
Ohio Pub. Sve. pf. 
Ohio River Edison pf. 
Oklahoma ." & E. pf. ve 
Penn. Ohio P. & L. 6% pf....100% 
Do 7% pf 1 


. Serv. of Go ee pf. 


29 Rhode Giland Pub. Ser, pf. 
Roch. i. 


& E. 7% p 
Sees River Pr. voce 
Sioux City G. & E. pf. 
Somerset U. Mid. L. (4 
S. Jersey G., P. & T. (8 
S’ western so A 4 

Do PS (6 


Stand” G. f. 
Tenn. P Ry Se hy © 
Do 6% pf. 


Texas Sng & Lt. Ls pf. 
Toledo S wi 1% 4 
U. G. & E. (N. J.) 5% pf 


(7 .102 
United G. & E. Pe Ge. 1% pf. gi% 
Utility Pwr. & Lt. 7% pf 

Wash. s . & Elec. 


alinie meee 


Aetna C. & S. 

PE ED inn cnnccncese 

BE TE: baidowevececes 

wos rte 
Alliance 

aan. Const’n 

Am. Equitable 

Am. Ins. of Newark. 

7. Reinsurance 


Baltimore American. 
Bank and Shipping... 


29 Boston Insurance 


Bronx Fire 

Carolina ; 

Central Fire ...... eames We 
h Fire & Marine....... 7 

emeental Assurance. 

City of New York. ‘ 

Continental Casualty 

ee. General Life. . 


iusess Ins. Co 

Federal (new) 

| SE 
Franklin Fire .......... 25 
General Alliance 

Germanic 

Glens Falls nein 
Globe & Rutgers, new........ 
Globe Insurance 

Great American 

Great Lakes Insurance 
Halifax 
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ADVERTISEMENTS. ADVERTISEMENTS. ADV ERTISEMENTS. 
INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS FEDERAL LAND BANKS—BONDS | EQUIPMENT BONDS 
Key. Bid. Offer. —STOCKS—(Continued) Rate. Maturity. Bid. Ask. The subjoined quotations, calculated on a per- 
Pie Re wet raed ata aaa 29 31 Key Bid. Offer. DT tis ccauveccatansal May, 1942-39 96 96% eee Stan: are the average of the price for 
SRS god Ld Maes 3 4 8 "New York Mtge. units........ 7  .. Bae ee 98 (Bat Name Maturity. Rate. Bid. Ask 
53 29 Norwich & Worcester R. R..120 es 4 LLL yan.-July, 1955-35 96 = 9 Alt. c. I 91-85 6 ‘ . 
Ramancessesesee 33% 37 Ohio Brass, B, com........... 67 70 4 ILILILIIT gem 1956-36 96 96K | “Do orecoees ND Gia + 
7 Qkonite ph (7).............. 80 «85  daacapecaskonsambeee July, 1953-33 1° | Bao gpas as” | 480 4.20 
gostei settee tenses 34% 39 29 Pepperell Mfg. ............... 83 86 +), SE ee le 99% 100 "31-35 6 5.00 4.50 
PeeCesene tnt en tee 4 10 Pho anon hogy NN is atin 1 4%... . +. Jan., 1957-37 92 93 B - "BMD, . . « ows oc00cccn ae 5.20 4.80 
Stabe 1) «1p. |: 28 Pittsfield & No. Adams R. R. 80 85 ¢ May, 1957 92 93) | BR. & PL. "30-38 4%,5.6 4.80 4.40 
900 1,000 eo ES ears 50 % : May, —- =. & Can. Nat. "30-44 41615 5.00 4.65 
‘tap . ritan ee nterest we ae an. Pac. ............. *30- 414.6 4.80 4.40 
pot . 13 = Interested 4 ‘ietatss §6os | S88. ae; we Y <0 40 
9 Natl. Life. 87 99 ; ow, BB ve sbvecsscicesiases if Fi 5 May- Nov. ’ 1941-31 99% 100% oe ; ; 20-8 ‘ 4.40 415 
Ste er: oO taper told oange Spee llalats C. of G "30-40 414,5,5%,6 5.00 4.50 
‘i6 i Remington Arms pf... -..  % | JOINT STOCK LAND BANKS—BONDS Che 0 Sona ae 295 4.20 
4 8 Robinson (D. R. } tet pf. (7).. 80 88 Do "30-37 5) 4.50 4.25 
Lage haan ‘sot 34% Rockwood Co. (1)............ .. 42 | Atlanta 5s, 1932-52... .. ... Do Re A i Ye 
oe _ oa 2 8p ering icp REE 65  .. | Atlantic N C 5s, 1933-53. 36 38 Chi. & Aiton "30-37 6 5.70 5.10 
ae ’ 58 68 Rolls -Royce of America...... ‘* B Botiegton gg aaa ; 7 60 c, M & St. P ..++-'80-44 £%4.5,5% 5.00 4.50 
SS see. aS 3 ee age 0 5.00 4.50 
9 7 3 g Roxy PTheatre kpecaesienwed ae of 76 Do 4 4 5.00 4.50 
9 19 21 pe a a De stid arkastecs pean 1 = 90 4.50 4.20 
oe & seovill , See 43 54 4.60 4.40 
NA - 185 195 Singer Mfg. (10).............. 360 oe ise 
Epp nsesatho ms 34% | 26% Smith (A. 0.) (2).............140 148 as te 
fe ee 12 15 Smith-Corona Type. (3)...... 16 19 4.60 4.25 
LORE 30 37 Southern States Oil.......... $ 5.00 4.50 
29 New Hampshire Fire......... 45 47 Splitdorf-Beth. El. .........-- 1 1 4.60 4.25 
Paka? 45 50 Squibb (E. R.) & Sons com.. 37 39 5.00 4.50 
Toe eR Sree 43 aie . nekess aoe 4 A os 15 
ei csns cc kce 8 95 — ON BOP 6 «2+ ++ 000s ° ‘ 
Northwestern Natl Fire...... 95 Taggart Co. pf....-.........-. S 100 KC. Sou Herd +> 
Occidental Fire 1821 Taylor-Whar. I. H........... 7 Do 31-35 6 10 4: 
® Old Line Life......0 0. ...0 226s: | ee a acer re 2 6 $ | Long isiana 1119032 fyse 825 460 
Pacific Fire ..................108 120 ‘ee on Fit, Avenee.......- 5 # & | L&N. 45 4.45 4.20 
a el a egy mel otis oat se b+) a 8 Thirty-nine | ee units. 72 ae 4 : reef os 
Prov. Wash. a ee ° Zrustess System Serv. $60 pf. “ 46 95 8 5 £20 $0 
u UNITS. ... 2... eee oe 101 4%, 2 4 
® Presidential F. & M.......... *% 7% | 2% Union Mills, Inc., com....-... a. a 101 oie? 5.20 4.75 
ET Oe re = paca 96% ¥ ; 
Repub. Island (new):---- — United Pub. pf...........---- 80 86 94 6 5.00 4.50 
<S € 2 6 eR SRRRREREE 174 190 S. Finishing (7)........--. .- 72 96% 4%4.5 ‘= ‘2 
Seaboard man... ...... ll 13 elch Grapejuice............. 54 59 76 5 io% €00 5.50 
een cae nes 29 West Point Mifg........------ 69... $2 | Titnois 5a, SE eee BOS inf $80 4.20 
9 Security Lite of Amer..... |. 12% 15 est Va. Fulp & Paper....... oe St Do, 4348, 1935-55 88S, 90% 94% 6 4:90 4.50 
29 Springfield Fire & Marine....105 115 we TR i aaa 100 Ill. Midwest 5s, 1933-53............--. 66 69 7 4.55 4.20 
RN no ce ace 39% 45 eatsworth pf. (8).......--- -2 os Eg eS 99 101 44,5 4.60 4.25 
Sun Life (Canada).......... 1,675 1,775 Westland Oil.......... 7 10 Do 4 1935-55... .... 93 4745 4.70 4.40 
Sylvania Fire ............. °° 27 Wheeling Steel ..... -_ 33 36 Kansas City 58, 1933-53 53 . 4.40 4.15 
Travelers ..........--.-.-+- A, 005 1,055 4 3 ae = FS liane. 3 ager * «foo 425 
fe & Accident Ina 2 A Bee Bee ee eee . » . J ¢ P 
= Gale ea Seis te S| we ween oi ace | me ae coo Soh. tis 
™ United States _. ees 48 53 — er Rptg. Arms As 4 Lunesta Se, 1981-61.............0000000- 83 «86 "30-37 5 5.40 5.00 
aoe Se----- a 2 Woodward Tron. ' 30040 Do 1931 92 oss 2S <S 
Laie deals w La sages: oie 33 4 Reading Co L "30-43 442°3'5%,6 6.00 5.00 
YICESTEPr DAIL... 1. cece ceees eadoar re o> " le 5.00 
INDUSTRIAL AND MISCELLANEOUS pisccn coadhenw $8 | So. Pac gorda ABs? S85 20 
—STOCKS SPRINGFIELD. MASS.—STOCKS 95 Do ee ee 4:90 4.50 
15 Chapman Valve ..........-.-. 215 230 *"+30- r r 
Aeolian- ae . 5 & is Do. a ekgieas.cicic 3 eve — 3. r+ —_ ras oO S00 450 
Pe oY CEE EEE a. 15 8@ Cheney-Bigelow Wire......... 23 2 55 st. i. MGR O..... s0s000 "30-43 4,4%,5 4.65 4.40 
~~ > Pee 7 i ee ” @ iy, | st. L. 8. W 30-40 5 300 4:60 
29 Amer. Glue ..................65 =. 416 Draper Gag 8 ez” | Texas & Pac........./'30-44 ‘4s 4.70 4.40 
Amer. Hard Rubber.......... 33 38 ee re 66 70 80 Union Pac ."30-39 4%, 4.40 4.15 
Amer. Hardware ............ 50 52 15 Fiberiold. Ci Corp : 65 3 81 Do . "30-35 4.50 4.20 
American Mfg. (4)........... 38 8642 15 la eae 80 Vigaten Bs "30-42 4%,5 4.60 4.30 
pO Sea S 8 | H geeiaee ees | wate 8 ie 
Andian Natl. Corp............ 23. 26 | 15 Holyoke Water Power........425 475 | west Ma 7s 445 
29 Arlington Mills ............... 18% 20 15 Ludlow Mtg. Associates...... 117 122 1% Do 5.10 4.70 
Babcock & Wilcox (7)........ 110 «113 15 New England Fire Ins....... a 6 54 West. Pac 5.00 4.50 
— (J. C.) & Son 10 “ 15 rn achinery........... 4 53 2 = a7 0 
29 Bates Manufacturing......... 64 66 i Perkins Machine & Gear... |. 85 aaa 
8 Beneficial Industrial Loan pf. 38% 39 15 Springfield Chapin Nat. Bk..300 _... 33 RICHMOND (VA.) ea 
29 a cn Fine aan « com. a 9% | 15 Springfield F. & M. Ins. Co...105 115 = ~— Office Bid 
“ie a pf... > = te Serinericla Ges _ ” 95 | 24 Berry (0. H.) Bid Go| ~ 100 
Bohn Refrigerator pf. is 85 90 15 Sprin ield Safe Be es 8 24 Cardwell Machine r Biag co 92 
ao ~ a a  arrra ne 41 1s T National Bank & ae 79 24 Carolina Tel. & Tel........... we 
29 Boston Herald Traveler... . 16% 18% | 15 Union Trust Co., new me 24 Chapin-Sacks Corp, 8% pf...102 105 
29 Boston Wharf................. 97 Re 15 United Elastic Corp 18 Va.-Car. 72% | 24 Charlottesville, Va. (any in- 
prune. ~Eaie- Colander 1% ee. f 2 15 West Boylston Mfg ae Virginia 5s, 1933-53 86 24 manne tue os aay ae eT meted 04 
urden iron pf............ 15 BIRR ESE RE ET ET oon = r 0. 64S, aa 
= Celanese ....... a” i 15 Western Mass. Companies.. -s 56 HOUSTON (TEXAS) SECURITIES Pe ee oe ge “0. 74 4 
Pima Renee sss some sone 29 RE 2 REM 55% eneseee 
ar ; : 26 American Genl. Ins. (par $10) 18 20: es Saar 97 100 
} ng a — = i" Wieo Biectrie Mi. com. ..... 70. 26 Bankers Mige e, Co, Houston. 105 115" %4 Lawyers Tit ie ris oe ae i 
OD ibd peek adan cand 65 ran ynolds Corp. ...... ; atura ridge o . 
Crowell —_ Rey 61 65 CINCINNATI SECURITIES 26 Dallas Pr. & Lt. 1% pe Pies -o000 109” 111 24 Richmond Dairy’ C sees 3% 5 
No ik cic dn ce bs 103 108 11 Amer. Rolling Os os, 1948. . ‘am 97 Oe I nasser vevisecse se 29 33 24 Richmond Ice Co. Cue 1932.. 73 as 
Dicta ab 3) ESTE 28 32 11 Baldwin © —— 26 Great Southern Life = Riadets 40 44 24 Richmond Tr. Bldg. Corp. pf. 19 21 
29 Douglas Shoe pf......... . 57 61 11 Champion C. gO 6s, '31. 100 26 Houston Electric Co. °35.. 15 24 Riverside & Dan River Cotton 
29 Draper Corp. (4). a 55 11 Do Ser 6s ips Pe accwtse okt 26 Houston Cot. Exch. Ay 68,38 99 1006 VY eer reer 11 
Driver Harris 7% pf. 82 90 iS &  {SaRREpENEeS: i @ 26 Houston Gas & F. Co. 5s, '32 93 94 24 _ Do Pf. ... 0... eee eee ee eeeeee 64 
Dry Ice ae oa 47 28 4 De Ge, WRB... ..cccccecncec's 1 101% | 26 Houston Ltg. & Pr. 7% pf....110 112 24 Roanoke Mills WE 0080:0:5.04.40:6%.0 78 82 
29 Eastern — 21 1h §6Do Ga, WO8l.................. 101 a 26 Do Wiig gah oe $ees sis08ee 104 106 24 Rosemary Mfg. Co. pf....... 97 100 
Eisemann Mig. com... . 15 11 Champion Fibre 6s, 1941...... 101 102% 26 Do Ist 5s, 1% oe ceccccccocese 1 102 2 Do T366, 198T 2... wccccsssccees 98 101 
RBH 6 eae 92 97 11 Cin. of Com. ist 6s, 1942...103 105 26 Imperial Sug $7 conv. pf. 91 94 24 Sonoco Prod. Co. 7s, 1938..... 100% ae 
29 European & No. Amer. Ry... 90 95 11 Cincinnati, Newport & Cov 26 Kirby Comite Co. 6s, 1938.... 93 96 24 State & Cit Big. “corp. pf..100 102 
Oe WE IS hei c ccc rescence 68 ington ‘Ist & ref. 6s, 1947, "103 = 26 Navarro Oil Co. Houston. 18 25 24 Staunton, Va. (any in erest), 
8 Federal Aviation, Ww. w... -+ 68 om 11 Cincin. St. Ry. 5%s, 1952...... 90% 26 Reed Roller Bit Co........... | 24 28 EN: 6 oc-0.0-0:6.000:06 468860400 4.25% 
8 551 Fifth Av. units...... . 68 a 11 Clev. & Pitts. 7% ($50)........ 79 26 Texas Elec. Serv. 5s, 1960.... oy 99 24 Union Buffalo Mills pf........ 84 
Franklin Ry. Sup............. 50 55 ll Do 4% spec. betterment (50) 45 46 re OU rere 99 102 24 Walker (J. G.) Invest. Co....175 195 
8 French Investing ee 18 19 11 Col. Ry., P. & L. B 64% 
8 French — eee ee GU BES ccsins ssccsccceesons 107 108 TELEPHONE AND TELEGRAPH— CHAIN STORES—STOCKS 
@ Gam Gieee.) B........05.5.... 4 11 §6Do 6% cum. Ist pf.......... 107 = 1108 STOCK 
General Fire roatin pf. xB 113 11 Dayton Pw. & Lt. 6% cum-pf.107 109% S BO EES) OF Os 5+ 20080574 °4+" =~ = 
General Outdoor A Vv. 6% 9 " Dayton & Mo ‘7 com a 3 et eee ee ae ae 
raton are Ve wee we) 2 lhe Re ee eee | Eprerrrerreeer \% 
aS a) ees 8 | Tt piem & Wing Pr Pap. 7 om. pt 8 Bell et ‘Can (8). tue” 149” Diamond 7 ASRS RET HEE 
29 Great Northern Paper...:.... 33% 35 il aT ey Camp. 91 Tel Pa (6.50). 114117 Gta & P tea’ a5 een né6 119 
fiale SE OS are 5 11 & S. Pogue vs om cum, ce 103 106 4. 98 Kress (S H) pf (@0c).............. 10% 
Her’g-Hall Safe Co. (5)...... 60 100 il Miami con ote. a 103 . pro ee eS err rar 95 
NN eee 6 9 li Dogs . 4% ter. 50) 45 46% 93 Lord & Taylor (10). : 275 
25 30 11 Ohio “cum. pf........ 101 E & Bay Tel (4).... 68 Do ist pf (6)........... ; 
Hudson River Nav............ 2 5 11 Do 7%. cum. ae 108 «111 Franklin Tel (2.50). 46 Do 2d pf (8).......... 106 
ELIE ONE 50 65 11 Ohio Pow. 6% cum. en poner Gpenee tat M A (7) = 
8 Industrial Gredit Gorp, units. 75... | 11 Ohio Pub. Ser. 7% pf. A....... 105 107 145 Miller (I) @ Son, (2). 0... Bi 2 
International Textbook....... 21 23 11 Do 6% cum. pf.............. 96 8698 137 Murphy (G C) (1.60)............-- 50 
8 Interstate Amiesite com...... 2 5 1l Procter & Gamble 4%s, oe... 99% 101% 27 ge Ree $ cat AIRE IES el ap Be 110 
29 Keith (Geo. en 95 es 11 Toledo Edison 7% cum. pf....108 110 109 ee ES eee eee 4 
29 Keyes Fibre, A...........---- 18 22 ll Re 6% oun. RR pre 104 106 114 Nat ae bors Cae bh ada aisail wedi 7 10 
Lanston Mono. (6)........---- 103° «105 ll Do 5% = a are r 97 17 Do Re . 18 83 
Lawr. P. Cem. (8).,......---- 51 61 aw’. ok. 3 aes & Litho. 6% 24 Nedick’s, “ine Fa acacia : 6%, 
Liberty Baking.............-- 1 2% CE ic cock sccacans 99 oF 107 Neisner Bros pf (7). . 80 85 
9 2) = eeeerre 32 11 Do 6% notes, 193z............ 99 te tii 2 re 1 i « } Pee 9 8695 
8 Melrose Bond & Mtge........ Interested | 11 Do 6% notes, 1933............ ioe 22 es ea ee ees = = 
29 Merrimac Hat com........... 40 45 11 Do 6% notes, 1934............ 99 a 121 an a on... ........ 18 1 
8 Natl. Cash Credit Asso. pf... 22 23 1 Do 6% notes, 1935............ 99 102 164 Southern Strs units................ 40 
29 New England Confectionery.. .. 220 11 Whitaker Paper ist & 1942. 104 = 105 140 ee MR ae sdctenetenncinessscaio 6 
29 New London & North. R. R.133 ; 11 Wurlitzer (R.) deb. 6s, '38.... 91% 93 10% EL EEE RIE PIE TF 40 50 
8—Steelman & Birkins, 60 Broad St., N. Y. | 16—Rorvey Beyer Co., 24 Commerce St., | 26—Neuhaus & Co., Union Nat’l Bk. Blidg., 


Key and Index to Open 
Security Market 


3—C. B. Richard & Co., 44 Beaver St., N. 
Phone Whitehall 0500. See Page ea 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover . See Page 884. 
6—Henry L. Doherty & Co., 60 Hi 
. ¥. Phone Hanover 1600. 
q—Farr & Co., 90 Wall St., N. Y. Phone 
John 6428. 





Phone Hanover 7500. See Page 877. 
9—Chas. Sincere & Co., 231 So. La Salle St., 
Chicage. Phone State 2400. See 
Page 882. 
11—W. E. Hutton & Co., First Natl. Bank 
Bldg., Cincinnati. See Page 883. 
12—Grover O’Nelill & Co., 22 William_St., 
N. ¥. Phone Bowling om 8224-5. 
15—Seybolt & or is: Inc., 1,387 Main St.. 
— eld, Mass. Phone 4- mir See 
age 





Newark. Phone Mitchell 0300. 


19—C. M. Cryan & Co., 52 Wall St. Phone 
Hanover 1122. 

22—Dwelly, Pearce & Co., Inc., 40 Wall St., 
N_Y. Phone Andrews 2174. See Page 

23—Morris Gerber, 25 Broad St., N. Y¥. 
Phone Hanover 2543. 

24—Mason-Hagan, Inc., 916 E. Main St., 
Richmond, Va. Phone Madison 1411. 
See Page ‘B80. 





Houston, Texas. Phone L. D. 1 
Page 880. 


See 


"29—-H. D. Knox & Go.,, #8 State St., Boston. 


Phone 
Cover. 


Hubb: 8950. See Front 


80—Pirnie, Simons & Co., Inc., 1,252 Main 
Mass. 


St., Springfield, 


3i—Gurnett & Co., 10 Post Office Square. 
Bo bard 9000. See 


ston. Phone Hub 


Page 881 
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Week Ended Transactions on Out-of-Town Markets Saturday, Nov. 15 


San Francisco Los Angeles Philadelphia—Continued St. Louis 


STOCK EXCHANGE. STOCK EXCHANGE. -- STOCKS. les BANKS _ 
anal STOCKS. — 85 First Nat Bank.......... 70 


69 Mercantile-Commerce .220 
1,500 Associated Ins Fund, Inc 
192 Atias Im Diesel Eng, A TRUSTS 


Bank of California, N 
P Bond & Share * 58 Mississippi beg | Mer. . .245 
1,716 Byron Jackson Co 41 St Louis Union Trust... .475 
50 Calamba Sugar Estat 
Do STOCKS 


70 American Credit Ind. 
61 Brown Shoe 
10 Do p 


pf.. 
930 Curtis Manufacturing 
455 Coca-Cola erp aa 
Corno Mills. ae0e 
20 Dr Pepper.. 
912 Ely gamed 
300 Fulto: 


= Hamilton Brown Shoe. 
5@ Hussman Ligonier.. 
Internation Shoe 








§ 
: 


geeesees 


oeneuivonta Salt 
ooo Dairy Prod pf 
Phila Elec Power 8% pf.. 


5 
S° 


bad 


BuSSeeun¥ee 


Byron Jackson 
California Bank ......... 
Central Invest Co 

Citiz Natl Bank . 

Cl Neon Elec Prod 
Douglas Aircraft, 
Gilmore Oil Company..... 
Globe G 

Good 


‘orp 
Railroad Shr Corp 
Reliance nee 


Me » 
oe 


Pp 
250 California Copper Corp. . 
165 bw ee Cotton Mills 


25 Cal-Oregon Pwr 7 
1, = California Packing 
Cal Water Service -- 
12, rd Sateretes Trac 


rm NEN 


se8ssuees82 


~ 
eee tond 


ErSsSek SESSEsBs_ Bers See: 


- 


nw 
1 
~ 





Oil, A. 
Home Service 8% ‘pt 
Internat! Re-Ins .... 
L A Biltmore pf. 
LAG&@E pf.. 
L A Investment Co 
Macmillan Petroleum .... 
I Port vm.. 

f 


Tacony Pal Bridge. 
UGI, Bg - 
Do n pf. 
Unien ‘Traction 
ry, A. 


~ 
eo 


esvagey 
~_ 
ayer: al 
a 
~ 


U_S Dai 
“100 musta Capwell (The) 
300 Fageol Motors Co. 


a 
eA 


x 
SrHon 


144 Fireman's ‘Fund Ins.. 
160 First Nat of Port, 


- 


sertet tosstPITTEDGHTIDETi ol hee 


Unit Elec of Italy rights. 
United Light & Power, A 
Victory Insurance ....... 
Warner 


Pp 
Pacific Finance 
Do pf, A. 
Do pf, C. : 
Pacific wien 
Pacitie Nat! C Life Ins a Ga ss Do pf 
acific Natl Co . West Seenay & Seashore 
Pickwick 2.23” 1.75 Westmoreland Coa Mo Porte 2s 
ickwick Corp . Westmoreland. — © Portland Cemen 
Republic Petroleum 1.25 . ,833 Nat Candy 
Richfield oil wae 6 BONDS. 4 a =. ans 
>F 


ND 
ee 
g 


$8y5888 


Paint 50 Laclede Gas pf. : 
1,613 — State ‘uit Prod. Me Landis Mach...... 
195 Great West Pwr 7% =. .105 
ri] De. 6% pf, A. na 
60 Haiku Pineapple, ‘Ltd. 
25 Hawaiian Com’! Sugar.. 
115 Hawaijan Pineapple, 
& Marine | 


cao 
2s 
ar 
> Pee e 
nn 
ean BE 


Elec & Peoples 4s.... 
Phila Elec ist 5s... 
Do 5%s, 1947 


Do 
Phila Elec Power 5%4s 
Strawbridge & Clo 7 97 1 
York Rwy 5s awe M St Louis Pub Service.. 
sation Skouras Brothe 10 
Southwestern Beli Tel pf. 120 
18 


60' 
Detroit i 2 


Oo pf.. neon 105 
STOCKS. 


BESBES 5-8 BESt 8 
3333238 


"665 Magnin & Co, I. 

416 Marchant Cal Machine.. 

25 Mere Amer Rity 6% pf.. 
oe North Am _— 6% pf. 


Do 5%% 
2,310 a 4 Dit Cons 
100 Ins Co 
= Oliver en United Filters, A. 


~ 
Nee he 


= 
a 
- 


me ee BD ccccces colee 
Stand Oil of Cal 191 
Taylor Milling Corp .... 24 
Transamerica Corp 16% 16 
Union Oil ~xr me 2 
Union Oil of 27 
Union Bank e ‘Tresi Co..325 325 


BONDS. 


- 
I 


Baldwin Rubber, A.. 


18 
2.109 Bower Roller Bearing. . a 
35 Brown Fence & Wire, A 
18 Do 
300 
100 


East St Louis Sub 5s 97 
Scruggs 7s.. 94 
United Railways 4s 


~ 
a> bw 


Copeland Products, B, “RR. 

Crowley Milner Boston 
150 Deisel-Wemmer-Gilbert . 
Do High. Low. Last. 210 Detroit & Cleveland Nav...... STOCKS. 

6.267 Pa ne Co's (The). So Cal Edison 5s of '51..103 103 103 72 Detroit Edison : - High. 
85 Pig'n Whistle pf 11 709 Detroit Motorbus . Adventure . ‘ 15¢ 


# 


580 Rainier Pul > ‘i - . Ex-Cell-O Aircraft & Tool.... 60 Alles & Fisher 9 
S 4 minine of i if 5” s L pm ‘ls 400 | Nar wate — ae ~ Sh ‘ 6 6 Amer & Cont. 20 
% le Trew S..... és 200 Amer Equities 
on SjiL& » iy re pf : : ; os nge es Ford Motor of Canada, A..... p . Amer Founders : 7 
a ed ( De Beces ’ T et ecerececes 800 Amer Pneumatic . 
Do pf ones ae 34 CUBS EXCHANGE 100 — ee sooo Ee 28 Do 2d pf.. ° § 
STOCKS. kinces Amer Woolen ... 
High. Low. Last. 575 G 3 Do pf.. 
Ambassador Petreleum.. -1.40 1.25 1.40 - . all ‘ane Amoskeag _ 
thern Pacific Co 99 99 99 American pore : ol 12 q 1 i epee J Andes Petroleum . 22c 
805 South Pac Gold’ ~4 Gate, A Fe 00 Arkansas N. tGas. y Rae 6 6 25 ie Mig tosseccee Arizona Commercial 1% 
150 Aviation Corp, aw Lmcemennte 200 Aviation Secur of N Eng 3% 
225 Spring Valley Ge .« Bene a’ Italia ECS: . ‘ Do B noite f Aviation Corp .. 
4,290 Standard Oi! of Calif. 250 Do én 6 Houseman-Spitzley, B seeeee Bi e Sanford 
as 875 Tide Water Ass'd Oll.... 8 Bandini Pete ee " 3. Hutto Eng, free : : bo 
Bank of Amer, N wi 70 0 Kalamazoo Stove 


Z 
se” 


me 


Barnhart Morrow .... . ‘ -13 230 Kermath 
Big Jim Mines.... “nea d . Kirsch ..... oaeneuae 
hica Oil, B...... 5 Do conv p oceuns , stamped 
Buckeye Union Oil pf.... . ° . MeAleer conv pf............... Boston & Providence. 
Cities Service .. 20% 16 20% Michigan Steel ............ ‘ Boston Elevated 
Cons Steel . : . r . Michigan Sugar ......... 
Do pf 14 14 14 340 Moreland Oil, A.... 
Continental Credit oon Motor Bankers westes Do 2d pf.... 
} ny oil 1 Murray Corp ebiwieaaie Boston Per Prop. 
Cord Corp 4.00 4.00 685 Muskegon ‘Motor Spec. . 4 3 Brown Co pf.. 
Detroit Aircraft .. y y y Packard Motor jueves Calumet & Hecia. 
District Bond 17 17 x biee Central States Electric. 
Exeter Oil ’ -70 ° <i 40 Chicago Junction pf 
q Cliff Mining ....... 


7,946 Union Oil of Calif.. 

120 Union Sugar Co... 

45 Wells Fargo Bk & Un ‘Tr. 

404 West e Soest Bancorp, A. 

779 West & Steel of Cal 19 
120 Yellow 4 Checker | Cab, yA 14 


San Francisco 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. 
300 Alaska Tread Gold Min’g 4.00 an 
2,808 Amer Tel & Tel ‘> 2 a 
2,100 Aner Toll Brid 
760 Anglo National 
745 Ark Nat Gas Co 





nwo oO 


— 


Second °National In.. & 9% 
Do pf. weane Crown Cork International 7 
River Basin Paper... 2 200 mot a Land. 2 

ast 
98 East Gas “x Fuel Asso. 
8 Do pf 

guataed Steel Spring : 25 65 Do p pf. 
Timken-Detroit Axle wear = . 

. Pp 


Do p 
ae PNationai In 
niversa!l Cooler, A 


> 


Gladding McBean 
Globe Grain & Mill 7% pf 241 
Goldman Sachs Trad Cp. 8 
Grigsby-Grunow .. ‘ 
Hammon Copper .. 
Holly Development 

Tradin 


ER 


Ww 
S°3 
NSS 03S. EBS ee 


- 
Se PNENRPE 


Lincoln Drilling 
Mascot 


rd , 
Midway Northern ou 
Montgomery Ward - 
—— ae Pee 
Oceanic 


r 


BESRmBEw 


ws 1 
Universal Products . . ia ‘ Economy Grocer 
Warner Aircraft ....... 1 Edison Electric hum . 
Wolverine Tube - 3,423 Employers Asso 
670 First ee Stores 
BANKS AND TRUST COMPANIES. Frank 
General Ee eenes 
American State Bank.......... & Geo: 
Detroit. 94 Do ot 
Guardian-Detroit Detroit } Union Group. . 62 German Credit ‘& Inv 
eon 1 — ° 
; r ette Razor 
] ves 44 300 Globe Un Ex. 
Sas oe z = Pittsburgh eee 
io-K -Orpheu eee 
Rice Ranch Oil. 1.05 1.05 1.05 STOCKS. 
jan Francisco Gold...... . +. ° Do pf.. . 
| ay + Ly units. . 46 19% 48 Hygrade Lamp . . 
So Cal Gas 6%% pf. . 30 i Goods ... - 13% . 3 350 International Buttonhole. . 
Sun Realt 1. 1.25 1.25 . 2 1 Internat) Hydroelectric. . 
Tom Reed. Mining....... .7 . . . . g 9 Island reek Coal 


aeres. g 
"pee ee 
we 


2 
zg 
a8seZes252 


2S 
= 





S855 


oF 





BErR.. CER. raver. saeie. 
& 3 PR iT a ial he 


Ar TET EG ETC TPT 


—— at Cons oon d ‘ : 5; o pt. 
niversal Cons ..........3. 5 . . 30 29 y late oyal 
United Linen pf.......... 37 36% = 36% ’ Kn . 24% :430 Jenkins .- 
- 325 D. L. ee ion ua 100 Kenweenaw 
Harbison Walk 43 5 50 La’ Salle le 
a ison alker cee. 
Philadelphia Independent Brewing ... 3% 3 Lib McN & L. 
STOCKS 114 Jone J " Laugh Steel pf.. 120 F ie on 
- 114 Jones & ug teel p aine Cen 
High. Low. Last. 165 Gas pf - 100 100 482 Mass Util 
Almar Stores .... oe 100 D Mergenthaler 
32,264 25% 
13 300 


P 580 
160 ae ppeantactarng 4 4 40 Nat Leather 
145 Mesta - 2% Nat Ser Co 
28 28 . New Domin 
110 Do pf 33 N E Equity 
521 ™ 7 7 N E Pub Ser 
Com'wealth & oe. 7 510 Do pf 14 14 23 N E Tel & 
Con Traction of N J : 45% 565 Pees: 144% 
3,900 E G Budd.... 5 4 5 345 tsb’ h ee 39 40 
Do pf .... 4,710 hve mee 9 Screw 16 
Elec Stor Bat... 55 100 Pitts .. 8 83 83 
Empire Corp ooes 19 19 
Exide Securities 50 Ruud Manufacturing .... 20 18% 18% 
Fire Association 20 1 930 Shamrock Engine & vary. 32% 31% 32% 
000 Guar Tr Rets for F Oo 15% R 930 ow — & Fadry.. 32% 2 


25 
- 1 18,435 West public Service 13% 9% 13% 
Ins C of North Amer. 1,417 Westinghouse Air Brake. 34% 32 34)- 
Lake Superior j. 
Lehigh 27 BANKS AND TRUSTS 
Manufacturers ‘Cas Ins Pub Ut Hold. 
Mitten BSC... J 13 B Colonial Trust 300 300 300 . . wr 4 
Do pt F 1 Exchange National 7 | 35 Ry & Lt Sec 
Niagara Hudson yous. io Fidelity Trust 165 165 165 25 Reece But H 
Pennsylvania R R. 6 2 People’s Pitts Trust 140140 1,995 St Mary’s Ld 


oBSE8S, BEBSE SE 3508; 
oG8285 858 
Ss 


838 


s53% 


3° 
2 ee wer E 
3885 


- 
- 
7) 


a ol Le ~~ oo! 

SESS ByBS eas 
Pr pr § 

2233225 


= 


a 
88: 
eo 
= 
— 


ABBSS BF ABE eS aD SNSS 


200 Western States Life. 
BONDS. 


a Bridge 7%, ‘45. 100% 100 
ge is 


ties 5%, 1950... .1 
sterpilar Tract 5 Bi H+) ore Hf 


S 
- 





88 


s2g88822 
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Transactions on Out-of-Town Markets—Continued 

































Boston—Continued 


STOCKS. 
Sales. High. Low. Last. 
NR, ondecccnnaissssic 2c 6(12c~= =O «12e 
3,928 Shawmutt DP sitacsssacs 144% 13 14 
Go Surety ..........6e0. 7 6 6 
100 Spen Trask ............ 25 25 25 
2 Sullivan Mach ......... 35 34 34% 
1,011 Swift & Co ............ 29 29 
o — ere rt 3 31 
EE eiicadneswesnas 45% 
345 Tower Mfg 4 85¢ 





ere 
gS3 
$$ 


S38ENuek 


90 Venez M 


*Ex dividend. 
OUTSIDE SECURITIES. 





50 First it s tt gf...... 105% 105% 105% 
50 Saco re 4 4 4 
BONDS. 
2,100 Fourth Lib 4%s........ 103.18 0, s 103. 38 
13,000 Am eee 72 
1,000 Brown Co 5s, A...... 89 ao 
2,000 Chi Junc 4s ............ 94 94 
Sy peer 1 100 =. 100 
ee Mass G 4% ........... 100% 100% 100 
Me TD esibrcedsecvesin 
5,000 Miss Pr 56 ............ 92' 92 
4,000 N E T & T 5s.......... 101 = 101 
20,000 Pond Cr 7s ............ » 115 
CS FT ara rst 102\ 102% 
14,000 West T & T 5s........ 101 101 = 101 
Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
166 Abitibi P & P Co........ 9% 8% 9% 
279 Do cum pf 6%......... 37 36 36 
120 Alberta Pac Grain Co, A. 7 6 6 
68 Amalgam Elec Corp cum 

if 20 20 
% 
5% 
40 
14 
' 36 
Do 13% 
350 Bruck Silk Mills......... 6 5 6 
2, 4 ey Cement ......... 15 14 14% 
% cum pf........ 91 1 


P 91 
; ounae Northern Power. 18 14 18 
2, toe Canada Power & Paper.. 6% 6% 
nH Canada Steamship Lines. 7 7 7 
cum 








Reaeence 34% 
643 jan a Foundry 19 irs 19 
2,130 Do cum 1% pt 25% 23) 25 
Canadian ro-Elec cum 
i BOE BOE Bic cccecceces 79 79 
1, - — Ind Alcohol. 4 3 3 
3, 790 Canadian Pacific Railway 44 40% 
tt Plow ......... Mm 12 12% 
| 2,537 Con Min & Smelt of Can.158 130 156 
j 4,140 Dominion Bridge 56 53 
} 285 Dominion Glass acacseses 100 =: 1100 
3,287 Dominion Steel & Coal, B 4 5 
727 Dominion Textile . we 75 78 
145 Donnacona Paper 14 14 
230 Dryden yy ast es 6 
1,150 Enamel & Heating Prod. 7 7 
220 Foret; Power Secur.. 15 14 14 
100 Foundation Co of Can... 9% 9 9 
oo Fara ae 4 3 a 
General Steel Wares...... ™ 7 ™ 
Goodyear T & R of Cdn 
SS eee 104% 104% 104 
Gurd, Charles & Co...... 25 2a 
Gypsum, Lime & Al, Can 13 12 13 
Hamilton Bridge ........ 17 1 17 
Hollinger Cons Gold Min. 5.75 5. 5.75 
Eavarccnie spdeam's ai atu 
nt ro-Elec System, 
Internat] Nickel of Can.. 20 ts) 1 


Internat! be ind 7% cum z 


a 


abe Ep 8. 
B38e8F 2h3 ccattee? 38 
BE 
ze 
as 
8s 





30 | 6%% cum red pt os ti 95 
m| 8 
85 Southern Canada Power.. ey 30 30 





1,205 Steel = of 99 epee 41 40 41 
545 Do cum part pf........ 40 39 40 
45 Viau Biscu otpeeunnsees % 6% 6% 
45 Windsor Hotei “si cum 
red pi er panereeesses? 4 is 2 
inni lectric Co..... 
4H by com cieeeansenns 85 4 Re 
BANKS. 
di Nati le ...171% 168 168 
176 Commerce ............+++ = 
BMATERE oon ccccccccccece 
161 Nova Scotia ...........+- 318 «6315 3:15 
Royal ......ccccccccccess 280 


DOMINION GOVERNMENT BONDS. 


D of Can War Loan,’31.100.85 100.75 100.85 
rn} PEE IES 104.80 104.80 104.80 
102,300 Victory Loan, 1933...... 103.40 103.35 103.35 





Montreal—Continued 
STOCK EXCHANGE. 
STOCKS. 


1100 Retina : 
efunding, 1940 .......- 100.25 100. 
“ao Do 1 : . 


BONDS. 


P ist mtg, A 71 71 71 
ebs Laur ser a” 38° i. 


e 
~'U 
Cd 
OUR 

a 


Montreal 


CURB MARKET. 
STOCKS. 


Sal High. Low. Last. 
457 Associated Breweries Co. 10 10 10 

2,150 Associated Oil & Gas.... 30 2% 2 

1.845 British-American Wee 15% 14% 15% 


* 3 

455 Di Distiller Co! Beagrams. OK OK % 
er rp 

> Dominion Eng Works. . 55 55 ss” 








Tar & Ch 111% 10% 11 

= FF Seer 89 89 89 
335 Eastern Dairies, Ltd..... 19 17 19%4 

2,375 Home Oil Co, Ltd....... 2. 05 2. 

9,620 Imperial Oil ............ 16% 18 

1,665 ‘obacco Co of Can 9 Q 

2,266 International Petroleum... 14 13% 4 

152 Mitchell, Robert & Co 14 14 14 

Montreal Exhibition Co, A 3 3 3 

ae Pe ~~ yg © Sineee 81 7, 81 
& 5 . 25% 25%, 25% 

280 Regent Knitting Mil 3 3 3 
1,745 Walker, Gooderham 7 Bly 6% 





PUBLIC UTILITY STOCKS. 


; 


Kno ie 7 8 
Can North Power pf..... 108i 1 1 
es. 

385 Inter Utilities, Micbsweoss 

, & | SSeReeeeeeee 74 6 

310 Pow Corp of Can cum pf.102 100% 102 
176 South Canada Power pf.106% 106 106% 














BONDS. 
$1,000 Brandram-Henderson .... 88 88 88 
MINING STOCKS. 
3,075 Abana Mines, Ltd....... -26 20 -26 
45 Coast Copper Co, Ltd 5.75 5 5.75 
500 Coniagas Mines, Ltd..... 35 35 35 
9,276 Noranda Mines .......... 20.00 15.35 00 
ee areaeser iy -35 -32 35 
"235 Tech- Hughes Gold Mines. 5.55 5.55 5.55 
700 Ventures, Ltd ........... -40 40 40 
100 Wright Hargreaves ...... 1.60 1.60 1.60 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
135 Abitibi Pr & Paper...... 10 9 
20 Beatty Bros. a 20 20” 20” 
f 15 80 
179 Bell 147 «147 
55 Blue Rib! 10 10% 
5 Pp 30 30 
30 Brantford owe 4 pf 21 21 21 
“330 Brewers & Distillers vt. % 4 a 
rewers ers v 
00 Brit, Empire ics! 3d pt. 24 2% 2 
mpire Stee 
105 ss 2 Rogues. - ee ait 2” 21 
= Burt dened 40 We 40 
15 15 
91 91 
20 20 
2™ 30 
11 11 
Fy 72 
14 14 
1,238 14 14 
21 at 4 
2 





nat 
B pw okShSt yee 


A 5% 
33 oun a. = Smelting..150 1 
43 Consumers Gas ......... 1 184 184 
17 Cosmos ,** Mills... 10% 10 10% 
11 Do pf 92 91 92 
895 14 14% 
3,106 22 
30 97 97 
51 103% 104 
35 1 1 
ae ish ity 
110 4 4 
15 10 10 
100 5.75 5.75 
18 18 
100 = 101 
i x Its 
27,41 
35 om 4 
1 
5 5 5 
400 6 8 
20 29% 
200 21.00 21.00 
25 39 39 
985 ll 11 
75 1 1 
30 40 41 
495 15% 16 
3 1m “is” 
15 
50 2 
70 108 = 108 
300 1.10 1.10 
3 m 20 
9 50 
360 78 81 
85 18 
180 9% 10 











Toronto—Continued 
° STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 


25 Riverside Silk ~ ae A.. 10 10 
10 St Lawrence Corp, A. 3a 33% 


25 Simpson's, Ltd _ fone 45 45 
Mk Min esccekacoksscens 33 31 
<2 SeeRpeerrers 93 92 
300 Stand Steel Cons........ 8 
325 Steel Co of Canada..... 41 40 
BP TPO Bbcccccecesegeccecse 39 
20 7 yee 15 15 
1 Ten staceuadecnccesds 89: 
100 Traymore, Ltd........... 1 
5 Twin Cit ol Tran... 11 11 
6, o2s Walkers- Worts 7 
be Western Can Flour Mills. 4 18 


176 Commerce 
106 Dominion 
102 Imperial .. 
36 Montreal .. 


LOAN AND TRUST. 
31 Canada Permanent Mort.212 212 
2 Huron & Mtg 20% pd. 29 29 
32 Toronto General Trusts..240 240 


MINES. 
3,100 Bidgood ...........6..4+- 2% 2% 
Big Missouri ........... 50 50 
140 Coast Copper............. 7 
= eee POEL E 1.28 1.28 
ME 6:04644s000040 6. 5.05 
8, 500 Noranda cbbS 666666600006 20.00 15.10 
2,400 Sherritt Gordon ......... 80 55 
tos Teck Hughes ........... 5.60 5.20 
eee 75 75 
right Hargreaves....... 1.80 1.63 
100 Bytenite $Osandebeseeseee 60 60 
1,500 Bathurst .........-...655 1 1 
Toronto 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. 
610 Canada Bud Breweries... Hd 9% 
500 Canada Malting Co...... 13% 12% 

25 Can Paving & Supply.... 3 3 
145 Canada Vinegars ....... 21 20 
145 Canadian Wineries ..... 4 a 
350 Can Wire Bd Boxes, A.. 15 13 
350 Carling Breweries ...... 2% 1 
35 Consolidated P: 28 


10 Cosgrave Export Bre % % 
355 DeForest Crosley Radio. 9 9 
832 Distillers Corp Seagrams.. 10 9% 

1 Dufferin rev & Cr 8t pf 80 80 

55 Durant Motors of Can. 4% 4 

5 Edmonton City Dairy.... 15 15 
190 Goodyear Tire & Rubber. bd 85 






150 Hamilton Bridge ....... 16% 
10 OE o.600000eeseeseoss iH 75 
45 Imperial Tobacco ord. 9 9 
900 Montreal L, H & P Cons. 55 53 
420 Power Corp of Can...... 51 50 
19 Robert Simpson pf...... 104 
480 "aoe Stations, A...... 33 32% 
BD WD OE ccccccccvccocgece | a 
753 ee . HE Water & tad 51 49 
410 Stand Pav & Materials. “sa 15 
5 Tamblyns (G), Ltd, - 101% 
; United Fuel Invest... ” 
270 Waterloo Mfg, A........ 3 
OILS. 
4,432 British-American Oi] ... 15 15 
6,105 Imperial Oil, Ltd........ 18 1 
5,592 International Petroleum.. 14 13 
2,495 McColl Frontenac Oj] .... 21 1 
DB Fe OE ncdcccccssccceese 4 4 
1,900 Nordon Corp ...........- 
Ni r Oil pf....... 9.00 8.45 
80 Prairie Cities Oil, A..... 3 3 
38 Union Natural Gas...... 18 17 


Toronto 


STANDARD EXCHANGE. 








2,595 Lake Shore 
4,500 Macassa ..............5. 07 
2,000 ee Gnv00026es0eee -90 
525 McKinley Sec............ 30 30 
5,900 Merland Oil............. 15% .14 
9,656 Mining Corp............. 1.35 
10,800 Newbec ..........s.e0005 3 07% 
1,550 Nipissing ............... 1.15 1.10 
24,563 Noranda .............-. 19.25 15.20 eae 00 
200 North Can.............+- -22 = 
TBD GIBB GEo ccc cccccsscceces 06 j Olt 05 
7,500 Pet Cob’t Mines C...... 05% 7 05% 
GED PUGMMEP on ccc ccvccmscces 15 ‘ 
5,500 San Antonio............. Al oH 09 
00,196 Sherritt ................. -93 56 93 
11,200 Siscoe .........-2eseeeee 34 31 34 
3,100 South West Petrol....... 37 36 .36 
16,620 Sudbury Basin........... . 73 45 -73 
25,100 Bylvanite OE eT ; 56 -5T 
22,515 Teck-Hughes ........... 5.75 5.10 5.60 
3,200 The Petrol Oil........... 37 .33 37 
100 Towagmac .............. -20 -20 -20 
1,000 yn py GOR ccccccese 1.00 1.00 1.00 
4,900 a Chase tooaws 91 90 91 
2,775 Waite Acker Mont...... 3.00 2.35 2.90 
20,885 Wright-Har ............ 1.82 1.56 1.77 
UNLISTED QUOTATIONS. 
13,750 Abana ......-.-ceeeeeees 27 -20 27 
3,000 Assoc Gas and Oil...... 31 24 .24 









Toronto—Continued 
STANDARD EXCHANGE. 
UNLISTED QUOTATIONS. 


Sales High. -_ Last. 
10,600 Big Missouri............. -51 -50 
865 Brt Amr Oil............ 15. 4 14. 88 15.50 
1,400 Calgary & Edm......... -55 

1,300 Central Manitoba........ Oey 05 05% 
1,585 Chemical Research...... 3.25 2.50 3.25 
230 Coast Copper............ 6.05 5.00 6.05 
2,450 Coniaurum ............. 35 -34 .35 
3,300 Dalhousie ............. .. 50 48 -48 
fF ee errr -80 -70 -80 
, Sarre ll 10 ll 
O358 Mame GE... ccscscscves 2.50 2.00 2.50 
9,783 | oper & Bay M&6&8...... 6.45 3.50 6.25 

mp 


3,690 
12,724 Int Nickel 
: 975 Int Petrol 


17,550 Nordon 
500 





Chicago 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
200 Abbott Labs ..... - 39% 37% 39% 


800 Acme Steel es 4 38 
50 Adams Manufacturing <a 24 24 





500 Adams Roy oo © 4 4 
145 Addresso Int C.......... 32 29 32 
150 Ainsworth Mfg .......... 10% 10 10% 
550 All Amer Mohawk....... 1 1 1 
100 Allied Products 28. « 08% = 12 12 
450 Allied Metal Indus. 2% 2 
100 Altorf B cv pf.. sues 32 33 
600 Amer Equities c. 6h, ™% 
118 Amer Public Service Pt. ’ 95 95 95 
100 Amer Rad Tel 8... % 
150 Amer Util Gen C. as 4 sit 
600 Appalachian Gas ........ 7 6% | 
800 Art Metal Works ........ 4 4 4 
100 Asso Inv ....... oo 57% 57 
375 Asso T e ; Co 66 67 
70 Do 6% . 
6,200 Asso Tel Dui’ 22 1 22 
100 Atlas Stores 11 11 11% 
1,900 Auburn Autom - T3% 
A Wash cv pf........... 6 6 6 
9,800 Bancoky Co ............ 9 61, 7 
100 Bast Bless Co........... * 25% 25 25 
SS Daxter Laund ........0. 38 2 2 
500 Beatrice Cream ......... 76 72 76 
11,750 Bendix Aviation ........ 16% 14 16% 
Borg Warner ........... 17 15 17 
150 pt caneen 92 92 
350 Brach & Soi ~7 1% 12 
40 Bright Star Elec, A 1 1 
r w 17 17 17 
109 B 6 
100 Bruce E L 
500 Burnham Tr C 1 2 
8,700 Butier Bros 
470 Canal Cons pf.. 4 
6,559 Castle AM... 21 
1,000 Ceco Mfg Corp. . 3 3 
50 Cent > Storage. . 19) 19 
467 Cent I pf. ‘ 9: 94 
2,400 Cent SP, Bilan 24 
ae Ge Be OP BE, sas 0s cvee 85 
100 Cent P 8 Del............ 20 


2,400 Cent Bag Ste ease eee 
11,200 Cent eR See 
450 SY eeiiremarers 
500 Do pf s20eeesene 
150 Chain Belt -.. 
145 Cherry Burrell 
ae FE beenen 









ShuSehe vo BESsar® 
a" 


eas 
Blt uc perene " 8 : Hees 















900 Ecce 8 
104,450 Chi corp 5% 
18,900 Do pf .. a sen 40% 
100 Chi Elec ‘Mtg ROS oe Wh 
100 Chi Fiex Shaft ......... 14 
1,700 Chi Inves eR REC 3% 
, Do pf 32 
100 Chi Nn S & M. 3 
365 Do pf “gee : 11 
50 Do pr ~ Sia 60 
100 Chicago o Shore. 43 43 
20 Chicago Towel pf.. ‘ B84, 
1,350 Chicago Yellow Cab nee 23 
99,450 Cities Service .......... ° 16 20% 
750 Club Aluminum Oe 2% 3 
13,700 Com Edison ............. 235 
150 Commun Tel ............ 15 15% 
50 C W S 6& stk............ 9 9 
2D Me outs sce ctgens ded 90 90 
450 Cons Material 10 12 
500 Do pf ‘aaa 4% «5 
31,050 Cont Chi Corp. . 8 
5,800 Do seesngese™ 40 
900 Consumers Co “ 3 
1,700 war 1 
350 Do pf 42 42 
Do f 44 50 
ERAS CemE GOED occ ccccccsccse 3 4 
43,650 Corp Sec 6% stk 14 17% 
550 Do ctfs 5 55 
1,369 Crane Co ae 
61 er apeeae -- 118 «= 118 
110 Curtis Light 8 8 8 
110 Curtis Mfg Co. 19 18% 1 
100 Dexter Co ....... 10% 10 1 
8,100 Electric Household 27 23 27 
600 Electric Research Laborat % 
200 Emp Gas & Fuel hint - 86 
400 Fabrics Fin Co. 
500 Fitz & Connell. 5 eeea 20 - 
3,900 Foote 8% stock.......... 2% 4 
110 Gardner Denver ......... 40 40 40 
5,850 General Theatre, Inc.... 2% 15% 20 
150 General Water am. - 18 17 17 
3,750 Gleaner Comb Harv Co. - 138% 15% 
120 Goldblatt Bros ° ie 14 14 
1,200 Great Lakes Aircraft.... 2 rt 
8,850 Great Lakes Dredge..... 20 24 
1,000 Greyhound Corp ......... 4 4 4 
20,250 Grigsby-Grunow ......... 4% 3% 4% 
1,150 Hall Printing Co......... 18 17 18 
100 Harnischfeger ........... 14 14 14 
1,050 Hart Carter pf.. ores? Ee 11% 13 
100 Hibbard S B & Co....... 44 44 4. 
200 Hormel G A. $9eeee 27 
1,150 Houdaille Hershey, er 1 1% 
1,200 Do B abe sens 
1,500 Illinois Brick Co.......-. 19 1 17 
100 Ind Ter Ill Ofl........... 17% 1 17%, 
57 Ind Pneumatic Fest. -. 4 47 47 
1,250 Inland Utilities, Inc. oo Be so 7 
173,600 Insull © cree Inv. - ast 44 
200 . ‘4 84 85) 
2,000 Do % pf. * 84 80 
400 Iron Fire vt -* 20 le 20 
550 Jefferson Electric Co 5a 1 St} 
1,050 Kalamazoo “ve 25 31 
800 Katz Drugs .. 18 1 18 
1,800 Kellogg Switch : 4 4 
50 Do gt eye .# 4 4 
2,050 Ken dio Tube........- 4 
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Transactions on Out-of-Town Markets—Continued 





Chicago——Continued 
STOCK EXCHANGE. 
STOCKS. 


87 Ken Ut Jr pf.... 
8 & 


55,5258 


S SoSe0 
- 


BESS SbalSS 


~ 
be 
ps 


~ 
J 


Mid 
6% ‘pf. 
Do war, A. 
Do war, B......... 
850 Midland Nat Gas.. 
“Dow WD ccc 


5 


Musk Mot Sp... 
Nachm Spring 
Nat Batt Co 
Nat Elec Pwr, 


SSSegrekSESVSUSESeS eee sy LESav ey esenke 


Nat Pub Service 
Nat Rep Inv... 
Nat Sec Inv C 
Nat Sh Holder. 


at Standard . 
Nat Un Radio. 


x» FP 


- 
Reed 








Chicago—Continued 


STOCK EXCHANGE. 


5 
j 


Baap eSeSMAEBonn BE ZEB yg ANoBey wo Gg Ry 


Reliance Int 
Reliance Mf 
Rollins H 


8g nag FAY 


+] 


S 
EF 


dient 
- 


s ’ s. "a 
Steinite Radio 


— MO : 
Sup M Cup : 


ae 


International ‘awnce 
Sh Co. astagnud 
Time-O-S Cont 
Trans C Corp 
Twelfth St St, 
Twin S N Gas 
Unt Am Utility 


Do Class A 
United Corp pf..... 
United Printing 

f ‘ 


Sunk CBee 


aseueegi 


~ 


Ll 
z 
ase oBenwleiandss 


US »* a, Telev. 
Utah 


Util Ina wo 


eve 


sSscebieas 


Vore Co pt headline 
Vortex Cup 
Do A ne 


Wahl a neice 
Warch Co cv pf ; 
Wauk Motors nn Hanh 
Wayne P Co..... 

YY rer 


FF 


Wieb Stores, 

Wise Bk Sh. 

. Wolv Cement 
Yates Mach ... 

2,750 Zenith Radio - 

*Ex dividend. 


$323 


re) 
= 


BONDS. 


Chicago Ry 5s, 1927... 4 
Chi City C Ry 5s, '27.. 48 
Chi Ry 5s, '27 Ser B.... 


2) 
> 


an. ore 
3222232233 





Chicago 
CURB EXCHANGE. 
STOCKS. 


z 
8 


SoeSSESSiuctBSSSesses | 


f 89% 
Commonwealth Edis rcts 144 
Curtiss Airport 2 
Corp Tr Shares 

Diamond Match 

Do pf 


<) 


Diver Tr Shares 
Dixie Gas 
Dixton, Inc 

150 Dubilier Cond 
Emp Corp 

Elec Share 

Fix Tr Oi] Shs 
Fansteel 


BBEeeeeese 


General Petrol 


500 Indiana Pipe Line .. 
3,250 Int! Rustless Iron 


McWilliams 


N Fam 8t pf. w w 
Nehi . 
Niagara Hudson 
Peoples Gas rts, w i. 
Photocolor Corp .. 
Pub Serv No Ill rts, w i 2% 
Reliance Management .. . 
Roosevelt Fields 

ted, Inc 


SES8s8Secek 


~ 
OSH 


8 
o 


SeeSSSeeeeks 


Selec 





Chicago 


BOARD OF TRADE. 
STOCKS 


Allied Mills, Inc.. 
00 Am Cyan Co... 
860 Armour II! pf... 
Do A 
Do B 
cG Pp 
Ford ; 
200 emmy Corp Shr. 
in Corp Can. 
No Am Tr Shr.... 
Noranda M, Ltd... 
Pennrd Corp Sh. 
Selec Am y . 
Square D ; 
Stan Ar ™ ‘Sh 
Std Oil Ind. 
Studebaker 
00 Tr Sta ha Sh. 


Walgree! ‘ 
w Wrigley ‘Sr. 


Buffalo 


STOCKS 


ee REEBQOBSe | 


> 4 al _ 
AEAAW 
Ps 


as 
¥ 


Sales. 
100 Buffalo Genera! Laundries pf. 
65 Buffalo, Niag & East ist pf... 
1,973 Do pf : 
150 Deco Siedrectiasents 
190 Ford Hotels .. ; 
400 Niagara Arbitrage ‘ 
123 Do warrants ....... 
11,748 Niagara-Hudson 
2,125 Niagara-Hudson A warrants... 
200 Stout-D & C 
200 Sylvanite 


BANK AND INSURANCE STOCKS. 


Air Lines 


fe National of Kenmore. 
ib : 

Marine Midland 

M & T Trust.... 


INVESTMENT TRUSTS. 


Amherst Share 
330 Brott & Co 

City Shares, 
Commercial Share 
Interbanc Investors 
Iroquois Share 

Liberty Share 

Do warrants .... 

M & T Securities. . 
Niagara Share ... 

Do warrants . ‘ 

a@wanda Share ........ 

Western N Y Securities 


BONDS 


Buff & Ft Erie pub bdge 7s ‘55. 
Do 88 ‘45 a 
Buff Gen Laund ist conv “141. 
Buffalo Railway 5s ‘31 , 
International Salt ... 
Niagara Share deb 5%s ”50. 
Spencer Kellogg & Sons 6s "38. 
Western N Y¥ Water ist 5s '50.. 90 


PPADS De 


300 
000 
000 
000 
000 
000 
000 
000 
000 
000 


ro 


Do ist 
Do ¢ onv deb 6s ‘35 





Current Security Offerings 


BONDS 


Akren, Ohio, Cit 

due Oct. 1,'1 rie, Yield 3.708 ‘to. a's 

offered Nov. 13. & Cc 

Inc., N. Y. 

American Commantty 5 Power Co. $1,800,000 

1- - % secured es, Sue Nov. 1, 1931, 

price 9 yield offered Nov. 6. &. H: 
‘Sons; Hi Halsey Stuast & Co Inc. ; 

G. E. Barre : 

Co., Inc. 


t & Co., Inc. Allyn 

Aibert E. Peirce & sor ; 

N. ¥., and Fenton, yor ity’ Detroit. 

Arkansas, State of, $4,850, 4%% bonds 

and notes $2,500,000 toll ries 4%s, due 

Nov. 1, 1931- 1955 5 $1,850,000 State pepsion. 
and’ Oct. 


Nov. 1, 

State: sechoo, due Dec. 1, 
yield 3.50% to offered Nov. 7, 
y, Stuart & to: Inc.; Bancamerica- 

‘orp.; Chatham Phenix Corp.; E. H. 
penn, pee e & Co.; A. B. 
h & Pressprich & 
Co. ; Be J. eS ons 
N. Mercantile-Commerce 0. 
Btifel,’ ‘Nicolaus Co., St. 
wed b> a age wKanaa + 


due 


and 


uis; Com- 


ae N. J., Town of, $1,356,000 water 
furpos & D i5, due Dec. 15, 
1931- Pens 3.50% to 4. 10% offered Nov 
= ” a 000000 Sas 
iknal ist” 1st : Ss April 1, 1960, 
fee, 97, yield 5.20%, 2 ter Nov. 17. 
i Lop, © a 
Central Ohic Light & Hower Co. 
g 5s, Series ‘‘A,” due 
tse, 5.80%, otfered Rov. 
Rol Sons; Halsey, Stuart 


contin Nelon Bank Building, Evansville, 
ind. $450,000 ist r e 6s, due March 15 


wa 


é offered x v. 18. Her- 
oO er. 


Y. 
of) School District g12 500. 000 
Ot Ju PA? 1 
100 to yield dan’ to 4.2 Bet" 
17 ‘ & Co.: 


Ohio, City ‘of, "#506 0p school 
dist 445, M & S, due Sept. 1, 1932-1952, 


yes 3.75% to 4. om, oftered Nov. 12. M. M. 

reeman & Co., Inc., 

Cordoba, Province of, Ar aie Republic, 
etfs of participation in ‘Ei s00, %e six- 
months external U. S. gold note, due Ma 
1, 1931, price 99%, yield 6%, offered Nov. 
The First National Old Colony Corp.; A. 
Iselin & Co., N. Y., and Foreman- neState 
Corp., Chicago. 

Dayten, a City of 
due Sept. 1932- 1961, 
offer bese, 10. 


Inc., 

Cook Count; iil. Oo on goveteie fund 
4s, due 1 1938-1943, 1 yield 4.20% to 4.25%, of- 
fered Nov. 14. First Union Trust & Sav- 
ings Bank; Continental Illinois Co., Inc. ; 
Harris Trust & Savi ngs Bank; Northern 
Trust Co., Chicago. 

Federal Intermediate Credit Beak $6,000,000 


, $500,000 s, M & S, 
ield 3.7 to 4.10%, 
. Freeman & Co., 


Federal Intermediate Credit Bank, 
Foteres hand Bank $20,000,000 oe hg "44, 
J& 1933 irodegmable Dec. 
1 i984). yield 4. offered 
Nov. 17: altimore ; 
Haris Forbes & Co., Brown Bros. & Co.; 
. Higginson & Co.; x National City 
og ; : Guaranty Co. of N. 
Fox West Coast Theatres oan 000 Ist g . 
due March 1, 1932-1945, yield 5.75% “108. 
offered Nov. 7. Boswo! Chanute 
G Co. International Co. e, 
nv 
000, - 
, due 


Loughridge 
Denver, 
General Pernod Tank vy A Corr. 

1" tr ctfs, Series 23, 
Nov. 1, 1931-1945, price 1 00-4853 tS of 2 
xia 4% -. 4.70% nny | = * ybrexel 


Gl iiiay 'N. p. Jerngy 8 C hn Zz "Bo7,200 

en — be roug 2 

water and revenue , due A $31- 
a yield 3.50% to 4 " = “Nov. 

M: Freeman & Co., In 

Grand sig, 4000, ae. ‘bity 6 ,000 4s 

due ie} 1943-1960 
pric ce 406, 8, due aus: 
Tosi joe. . yield ys é cA ° “ottered Nov. 

-» Inc., 

P.. oaiee ; R= Co. $1,500 00,000 l-yr 
4%% notes, due Dec. 1, 1931 offered Nov. 
13. ‘Ohrstrom &'Co., Inc.; Coffin & 
Burr, Inc., N. Y.; Janney & Co.; Philadel- 
phia. 

Harris Count Hoswtes 
Ship Channel Naviga ation’ Dia Die 2 wicld'.50 
10, due Nov. 10, 183 11960 yiel Boer to 
4.35%. offered Nov. 

Y.; Eldredge & Pd 

Itlinele Power & Light am t ma -500,000 ad 
tional Ist and es 
J & D, due 


Guaranty Co 


oo ed? i- 
whet oon yiela 


. 1, 


5.39%, offered Nov. 19. Harris, Forbes & 
: Halsey, so ert & Co., Inc.; Field, 
Glore & Co.; E. H. | & Sons; Spen- 
cer Trask bg _ N. ¥ 
Irvin, ton, Town of, $1,444,000 school 
g Me N. "due Nov. 1, 1931-1967, yield 
to. 12%. offered Nov. 13. Ps Bd. Van 
Ingen & H. L. Allen & Co.; J. S 
a ls ? M. F. Schlater & Co., 


Kentucky 


Inc. ‘ 


(Commonwealth Fa 

bridge roveume J, ms, y - ‘gy 

-— rice , yield wm. offered a. 
rris, Forbes & hase Securi- 

ties” ‘Corp. ; Stranahea, * Harris & Co., 


Message (S. 8.) Co. $5,000,000 depositary’s 
of participation | in we company’s 
Sm iLirst pa ag 9% eis M &N, due Nov. 
1, id 5%, offered Nov. 
ee Detrolt 0., Continental 
Hiinots Co., Inc., Y: 
Laclede Steel Co. saan 3-yr g 4%% notes, 
due Nov. 1, price 100, yis eld > 
ne Nov. 6. Smith, Moore & Co., St. 


Inc. ; 


—_ h & New England Railroad ,000 
r 44% ctfs eld 3.75% to 4. of- 


y 

fered Nov. 8 Drexel A} Co., Pittsburgh. 
Masonite Sere: bo £t. ee 6% £ notes, due 
Oct. 1 no oy 100, yield 6%,‘ of- 
ae ee 7. First Wisconsin Co., Mil- 
—— Comnty,, Wis. court 
rouee N 15, Wy $00,008 15, 1931- 
ie a *g'aset to 4.10%, offered Nov. 16. 
is, Forbes & Co.; Ames, Emerich & 
aay c.; First Detroit Co., — _ we 

First Wisconsin be Milwauk 

——_ f, $500, ,000 short term 3% 
notes, May 1, f * °” Sedurit 2.50%, offered 
yg a Co., Inc. ; 
W. Pressprich ch & Co. 8 ° = 
sneiee & Ohio R. 000 5% secured 
motes. M & S, due Be x. it. i888, rice 98.50, 
. yield ton, offered 6. . Morgan 

'&Co., N. ¥ 
New En land Power Aone. $20,000,000 5% 
notes, J & D, due Dec. 1, 1932, price 9y, 
ield' 5.25%, offered Nov. 19. Ha , 
orbes & Co.; Chase Socurticg eam : 
kers Co. of 


Co.; the First Nati 1a Old Colony 
‘o.; the First Nationa ‘olon 
Lee, Hi gree S Se.; lony Corp. 


& 
“$a,z00 York, State ee « Go Posngpetien 


, due Nov. 1, 

Tesh pe ro. 4 isey, Stuart & Go., Inc.: 

International M: tan Co., Inc. ; ‘Conti- 
nental Illinois ‘Cor — . 3 

tation High School (San Francisco) 

“++ gee! 1st (closed) 4 & que Oct. 1, 1932- 

Oe, eotenet Oct. 28. A. Oakey & Co., 

geles. 


St. Joseph (Mo.) School District $500,000 4s, 
due Feb. 1, 1932-1949, yield 3.50% to 4. 10%, 
offered Nov. 8 National City Co., N. 

Seattle, Wash., City of, $1,000,000 aes 
revenue 445, M N, due Nov. 1, 1941- 
190. viele + 4.40%, offered Nov. 6. Eldredge 


St. at's. Hospital of Spokane, Wash., 
oes e § % notes, due Oct. 1, 
931.1940. ce 100, yield 5.50%, offered 
| pa 13. tO Commerce Co., St. 

uis. 


Saskatchewan, Province of, ge my 
due Nov. 15, 
1935, price 98, ‘Vield 4.45%, oftered Nov. 18. 
Dominion Securities Cor E. Ames & 
Co., Ltd. ; Wood, Gundy & Co., Inc. ; Royal 
Bank of Canada; Canadian Bank of Com- 
merce, Toronto. 
Shaker aus 1909-1948 Ohio, $1,096,442 school dist 
yield 4% to 4.25%, of- 
fered Nov. “adardian Trust Co. of 
Cleveland ; Mitchell, Herrick & Co., Cleve- 
land; First Union Trust & Savings Bank ; 
First Detroit Co., Inc., Chicago. 
shorter Ag Ppegiente, Portland, Me., $110,000 
due Nov. 1, 1943, Pay: 100, 
yield om, aan Nov. 10. Bond & Good- 
win, Inc., Portland, Me. 

Tacoma, Wash., Cit at $500,000 electric 
light and power 1930, 
& N, due Ma 
to 4.70%, offer 
Blair Corp., N. Y. 


Vieots Manufacturing Co., Ltd. ,000 
ist 26-yr rsf¢g wae Sept. 1, ibd price 
99%, fered . Stewart, Scully & 

rea” Toronto 


Washington ag 
4%s, due Nov. 
fered Nov. 19. 
Inc., N. Y. 

wen Water Co. (The), Wichita, Kan., 
$3.00 lst g 5s, Series ‘‘C,’’ due Nov. 1, 
1980, price § ce 95, yield 5.35%, offered Nov. 11. 

Langley & Co. ; Halsey, Stuart & 
Co., Inc., 


Yonkers, N. Y., City of, $1,275,000 local 
impvt notes, due May 7, 19 1, yield 2.10%, 
< ered wor: 7. Salomon Brothers & Hutz- 
er, 


ancamerica- 


$250,000 road impvt' 
. Bib 1960, yield 3.95%, of- 
4 reeman & Co., 


STOCKS 


Raptone of Industry Shares, Series ‘‘B’’ and 
Series ‘‘C’’ shares, each share represent- 
ing {-3000th ownership interest in a unit 

ich | of July 15, 1930, comprised 180 
shares of common stocks of 33 companies, 
offered Nov. 18. General Shares se a 
Southworth, Dierdorff & Co., Inc., N 


Peoples Lenpetidated - Ce. 18,000 shares 
Class “A,’ J, rice #°, 
offered Nov "baboite "Consolidated 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE 





























NEW BOND ISSUES BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 
7 14, 90. = aa (Par value) (Par value) - siete 
. ov. : ‘ov. 7, § ov. 15,’29. Week Ended ,-—————Same Week———., 
Public utility ..... $1,000,000 EDS FE woone ieee Same Moet intel Nov. 15, 1930. 1929. 1928. 
SET Sas sas seess = sasencee = toa sasan Corporation .. $34,721,000 $60,461,000 —$25,740,000 | Monday .. $10,898,900 $13,521,000 = $9,607,000 
| er epee RE Re EO a eee Te U. S. Government. —_ 2,203,950 7,259,000 — 6,056,090 | Tuesday |. .......: 9,372, 18,674,000 10,626,000 
Fase ane municipal 11,300,000 6,922,000 | Foreign ........... 17,990,000 19,842,000 — 1,862,000 | Wednesday ....... 8,958,550 21,326,000 12,342,500 
ederal Intermedi- BEE, ct psttcenisae 64,000 26,000 + 38,000 | Thursday ........ 10,101,500 17,975,000 10,992,000 
ate Credit Bank.. 6,000,000... DE Gocccseccstces | ee 1,000 — 1,000 | Frida: 10,982,000 16,093,000 11,196,000 
BE aeyrczia5- 4,500,000 18,500,000 Saturday. 41666000 Ex. closed _ 5,588,000 
Raliroed | woteeeeeees 5,000,000 20,000,000 re $54,978,950 $87,589,000 —$32,610,050 
U. 8. Government oo deitcnets AVERAGE BOND YIELDS Total week $54,978,950 $87,589,000 $60,351,500 
ps mea a iiaialliitaaaaiies oe Week Ended Nov ie’ | Year to date.. 2,427,865,500  2,612,525,350 2,644,664,250 
DE caankodseb ei 35,300, 422,000 en high-g e ov. 15, ov. 8, ° ov. 16, : 
= Year to , | bonds: 1930. 1930. 1929.' | Nov. 17. on yergey poo 
7, '30. Vv. 15,29. | Week .............. 4.249% 4.241% 4.600% | Nov. 18.. sy a wor 
| ere $5. 147, 168, 618 $5 122, 705,618 $2. 983, 612,549 | Year to date... 4.306% 4.307% 4.559% | Nov. 19....... 7,766,000 15,477,000 10,099,000 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
RAILROADS RAILROADS INDUSTRIALS Net Bet 
Dat Close Ch’'ge. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 44s, 1965 Standard Oil N ¥ 448, 1951 | yO@% _— = = 8 og Ee te. $A. + Ti 
Ati Coast Line ist 4s, 1952 Reading 4%s, Ser A, _~™ United Drug 5s, 1953 Sian aS pane 84.47 a Week's range—High 84.88, low 84.35. 
Balt & Ohio gold 4s, 1948 Seabd Air ine ref 4s U S Rubber 5s, 1947 MEMES Cacccakacaneeeceae’ 84.36 MU. EE, cossctas ss scaoeestatee 84.80 = 
Ches & Ohio gen 4%s, Southern Pacific ref 4s, 1095 cunaeuinnnin ape lalisek Ani 84.52 t DES Seeger se = 2 — 18 
Chi Great Western 4s, 1959 ap ee A en &. i“ C UTI MOUPURGoiciciccasstindeass 84.77 TEE ERS swe zo. cak caeseenes 84.66 + 0 
Chi, Mil, St P & P 5s, 2000 ' Am Tel & Tel deb 5s, 1960 sien. RANGE 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Bklyn & Man Transit $e, 2008 Hich ta h Low. 
Den & Rio Gr Wn s f 5s, 1955 Am Smelti & Ref 5s, 194 So 2 89.97 Mar. 84.35 Nov SOD 5 5s<ddscetvaee 79.43 75.58 Oct 
Erie consol 4s, 1996 ugar Hef 6s, 1937 ia Tel < Tel ss, 35 1999.02. aerate 90.35 Jan. 83.83 Nov ES os cnowcc mined 82.54 Aug. 75.01 Jan 
Illinois Central ref 4s, 1955 Arm amma ur & Co , 1939 N Y State Rys B, 1 BE 3.0:0:0.00.06400080% 93.60 May 89.24 Aug . Ser 76.41 Nov. 67.56 June 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 1942 NYG & El Lt ie P 4s, 1949 | 1927.......00 00.00. 2.98 89.47 Jan MRSS sa eccaacaoaee 73.14Oct. 65.57 May 
N Y Central ref , 2013 reneral Motors . C 6s, 1937 Postal Tel & Tel 5s, 1953 BN 6:060.0:0.000000004 89.75 Dec 95.52 Jan BN 55045. 640040008 75.05 June 1.05 Dec 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, Pub Sve El & Gas Bist 1970 PA5bh050000eenee .44 81.99 Jan. Mss es onsanaeal 82.36 Nov. 76.65 Sep. 
Northn Pacific pr In 4s, 1997 ird Avenue adj 5s BN Scions dareieenias 82.46 Dec. 76.95 Jan. SRR ae 89.49 Jan. 74.24 Dec. 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 15 Total Sales $54,978,950 With Closing Prices ~ Wednesday, Nov. 19 




















— > 






UNITED STATES GOVERNMENT BONDS. Range, 1930. Net Wed.'s | Range, 1930. Net Wed.’ 
ates ee Geen . on ae ieLow High.Low. Last. ch'ee. Sales.Close. High.Low High. ae Last. ch’ee. Sales. Close. 
Ss r decimals represen is 0 per cent. . 3 sg 27 $ 94 90 Japan 5%s, 1965........ 93: 2% 92% — 316 93 
Range, 1930. Net Wed.'s $ ne Shineee Oo Gow “ ys Se 5i 3 30 32 + of 370 32 ae” 74 dugo te Bank 7s, 1957 61 80 oo — % 207s 80 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 1 om Christianie . B.- oeeee 182i 102% = .. < 80 1% “4 
101.15 98.26 LIB 3 1932-47. .101.15 101.9 101.13 + .4 856 101.18" Qetegne os "j08i Ea 83% 56% KARSTADT 6s, 1943. se% oat ~ 1 = 
101.00 98.24 Do ist 48,1932-47.100.16 100.16 100.16 +.i2 1  .. ey, Sr ema ci, “toei. et: Toy soy soy 3” 86 66% | 100% 92 Kreuger & T 5s,'50, w w 9% a 
102.27 100.10 Do ist conv 4\%s, Mp Col Ag Bank 6s, 1948... 64 ti 634+ 2% 25 63 
1983-47 ....... 102.27 102.20 102.24 + 4 102.28 % Do as, 1947........... 6” 6 —2”" 11 60% 60 LAUTARO NIT 6s,'4.. 64 00% 90% — 3% 108 60% 
103.21 100.28 Do 4th 4%4s,'33-38.103. ry ro 4 103.21 + .1 112% 103.22 82% 51 Col Mtge Bank 64s,'47. 63% 63 63% — 3 66 191 85 Leipzig 7s, 1947......... * 85 8! 22 ae 
7 oe .25 Do 4th 4 , reg. .103.20 103.1 103.18 + 3 103.19 88 Do 7s, 1946....... inl 65 6 — “ie 98% 82% Lombard Ei 7s, 1952,ww 88 87 59 aa - ss 
173.14 109.24 TREAS ie *47-52.113.7 113.6" 113.6 + .3 32% 113.7 = ae peer 65% 65% — 4 1 Do 7s, 1952, x AE 8% sf —3 18 88% 
113.00 110.16 Do 4348, Teg. 113.00 113.00 113.00 + .7 94% 88% Copenhagen 4%s, 1953 93° 944% —1% 146 180 92% Lower Austria 7 50: 97 96 9% + % 22 ~ ..« 
108.4 105. 16 Do -108. 24 — 2 (7 108.25 | 489 a ......... 100%, + 54 iba Lower Aus Hy E 4 75 73 73 —2 4 
102.24 99.1 Do io43-47. 102.24 102-17 102.24 + 7 12 & 100 914 Copenhagen Tel ‘Se,"54.. HY + 5 " 108% 102 Lyons 68, 1934.......... 105% 104% 105% + % 86 105% 
102.9 98.30 Do 3%s, 1940-43. .102.9 102.6 102.9 + .1 100 Cordoba Prov 7s, 1942.. 86 86 86 — 1 Se 
93 Cordoba Is, 1957.. 74 67 67 —8 1 70 106% 102% MARSEILLES 6s, 1934..105% 104% 105%... 68 105% 
91 65% Rica 7s, 1951..... 80% 78% 7 —1 9 7 80 «654% Medellin 6%, 954...... 60 62 —4% 21 W% 
Total sales ...........- $2,203,950 101 97 Ome &. 1904-44........ 9 Of 9 —2 ae 102 . Meridionale El 7s, A,'57. 9516 : 2 95% 
103 99% 19-0 Riceneed 100% 100% 100% + 2” 30 as 4 — A * ‘5, "43, S, “asst br 11 * - i% " 10% 
FOREIGN SECURITIES. 102" 9 Be Bee a oe .. = BT-—«iHMH_ | 21% 10 ~=——dDo 4s, 1910-45, asst smi 10 10% 1% 100... 
P 50 = 2 42 61 21% 10 Do 4s, 1910-45, asat lge 114% 1 104-—1% 59 ‘0 
68 ABITIBI P & P 5s, °53. 72 70 —2 103 68% | jr 109 =e osloval owe ag a “ii0 1 ‘3 59 110% 17% 912 Do 4s, 1954, asst...... a ews we 
96 . 42 96 111% 109 owe... 3. sont a 17 109% 27 8616 Do 6s, 1933, asst small 17 16 16 —1 ms 
87 14 of a 95% 21% 14% une, és, 1983, asst large 11 1 ellie 14 sine 
+ o° 7 @ 14s, 1 eeccecese — i 192 81 
S ix 2 © | TL orm Do 8, Bier dl ony I — % 38 108% | 83 45 Minas Geraes 615, 1958. 63% 62 63% + 1% 29 62% 
66 —1% 20 i a 4, 4. ee ~~ Tee § ¥ 82% 45 Do 6%, 1959.......... 63% 62% 63%+1% 13... 
68 —3 .; we 3 — — k 4's teees A % - Ss 108: Montecatini 7s, ‘37, ww. 91% 97 9 — % 21 97 
ae % 3 100% 103% Do fara da 100% 100% — % a6 lose | 102 $8. Do te 1001 zw... 8 Oe oT — oon 
a —1 5 165 101 7 Deuteche Bank 65 : 2. 98 oh 834 aa 78 ett 103 83% Montevideo 7s, 1952.... 91 91 a —3 1 93 
weseeee 100 . 4 Dominic Rep cad + * 107% 103 NETHERLANDS 6s,’72..104% 104% 104% 4 % 23 104% 
see 1" 13 86° | 90° 89" Do 2a sie, i : Bo” Soe so * 7 6S 90 New South Wales 58,57. 73% 65 73% + 6% 90 72 
~~ 3 as 06S Beet fo 198... 89 85 is *! 90 oe aeiee 73% 65 + 6% 42 71% 
3% — 3 198% 103% Deke , €a:*66 |103% 103% 1 2 a 107% 102 Nord Rwys 64s, 1950.- 106% 106 1064 % 106 
4 — 26 103” 101% Duten ET Sys, Mar.°53.102% 102% 102% 1 103 ‘ as 2 in well 
94% + 13. 93 104 101% Do 5%s, Nov, 1 103° 103° 103 ER ans + 2° ite 
ad 103% 101% Do 68, 1947........... 103 102% 102% 23 102 2 +? $ 
93% — 41 93% | 10314 101% Do 6s, 1962............ 103 1024 103 13 10 +2 FF wim 
=e a2 ’ se 102% — %& 102% ee 
93% — 21 93% | 97% 80 EL PWR, G ER, 50.81% 80 81% ee all ; 
y Hy El 5i4s,'57.. 96 +1% 162 97% 
ek a on 72% ott Evnes Salvader 8s Sa 104 = =a B éi 101 94% Norway Mua Bk 1, "67. at 100 bs a : 47 oe 
7 +5 236 78 ys em 3 &t wt tT, th 2. 
78 5% 118 78 oe cc 5 m~m 
ustrian 7s, 1943....... 104% ~Ci«i«‘ 102 104 FIAT deb 7s, 1946, w w 84% 84 ay — 31 = se 96% +h 7 97 
5% 87 Do 7s, ‘S4. ctfs........ 92 90% 91 — \% 129 1946, x w.. 8444 84 84g 4 32-84% | joo [om i ** 30142 101 itt a 
1953 77% 75% 76 + 1475 1 0 65, fe 55 os 103 102 103 — % 54 102% 
92 Bavaria State. ie tn, 00 ON Oe 0 1 OE im% 1” By 1 "ye 3h Br | (98% 90 Oslo Gas & Ei Ss, ‘63. 6% 7 + & 8 
03, 102 rs i - = Bg 82 m3 Se 96 89% PANAMA 5s, 1963...... +4 2 90 
110 iit 4 "* $a” got oo a1” 73S op | 103% 100% Do Sys, 1963... 102% 102% 100% 73 7% 
Pa 8 98% o2 sof 92 11 7 «688 =| 105% 102 Paris-L-Med RE 6s,'58. 105 ae ig + % 155 104% 
+ 4 133 107 108” 193% Framerioam ind ind a 107 106% 106% — 400 1 sor “35 Ts, 1958 n. so 
1 _ 7 120% 112% French Govt 7s, 1 120% 120% — 365 120 90 “4% 1 (60 
HH ~.* at iq | 126 118” French Govt Tiss, 104i. 126 125% — zt 1h a -3 4% 
95 ‘te pr 227 1 84, —3% TT 50% 
oe 68% - ‘% 4 To 104% 102% French Nat 8S L 7s,'49.103% 103. 103. — 9 103 100 a - 
wy 104 —3" 38 oy 90% 65 GER CENT fe BANK | os in —— 113% —- % os tu 
SS $3 ~_ ae 90 66% Do 6s, 19 roe Tt m7 — 3% 1% rae 88% —-* Se ie 
6 73 —— a o 78 Ger Cent Ag Bank 6e,'ii 84 B18 = Ot 83% - —1% 106 79% 
99% 75 whe 495 98% 81, Do 7s, 1950... 87 86 Rey — 54086 77 69% Prussia 6s, 195 74 — 1% 196 72% 
ne” 4a% ee uy 4 90 ST% Ger Con Aen Sie, 1988. 73, TL 718 — mt Tix i 2 ee ieee Oe... 
100, 64 -*. = us HH 72 y le Gove Sin, noel 7 eu — it pA 70% 107 102% Prague (Gr) 7%s, '52...105 104% 104% —"% 2% 104% 
106% 102 — sf ase” 9414 Ger Gen Elec 7s, 1945..101 100% 100% — % 58 .. 
= & anil 68% 93 Do 6%s, 1940, x w.... i ai es 104% 77 QUEENSLAND 6s, ‘47.. 84 82 8 +2 40 .. 
p PH % + 4 rt i 109% 1 Gam he Ry 1949... .1 108 10: 1 =4% 536 101% 110 90 Queensland 7s, 1941..... 95% 94 95 29 «(95% 
95 ~ off 50 gy | 102” 93 Gratz Ss, 1954....... oa 1034 94 RHINE M DAN, 7s, 'S0.. 96 ; 6 93 
Moat 52 —i9 2 zai 16 102 183" “De as, 1900; 6 S0oaass. 92 1854 308 185% to 10% | 107% 82% Mhinelbe Un 7s,'46, w w. v0 wy 0% i 2 .. 
104 §=693% ae 21 1 % 83 97 D Se, 1947, - 30 ave. 100 100 os 40 wa og Do 7s, 1946, x W...... 9 —- % 3 90% 
90 67 - 18 70 ee oF Gt den iC _ 1 59 61% Bhine Bohr 6s, 1963. 7 71 + % 2 67 
66 —~-% 16 @& % oe 3a 97 7 94 75  Bhine West El Pr 6s,’52 82% 81 82%— % 41 81 
Prt = — 91 72 -~ = * =e ot oT - % 2 «94 " 83 81 88 +1 32 82% 
91° 71 + %& 47 75% 4 iy oer on 86% —1 21 87% as + ¢ R 81% 
100% 89 “3, B Ru | s0sig 98 Greek Govt 7s, i964....100 +. 3 = 5-2 2 
3 “22 is ; a = iy i 2 ix 
89 118 23 100% 93 HAITI 6s, 1982. ee 95% 95% 9 +6 3 «& Ps * 
67 ' 306 77 104% 90 Heldeibers .. 98 2 8 + hm 2 is 7s 8 
, ; —? * = 
56 “ 2 ® 77% Harpen Min 6s Ga Be 2 ae - so 10 66 
1 97% “ 924% 67 Holland Am Ce er a! ee wae 89) -,, 412 
101% 100 60 100% | 93” 73% Hung Con Mun 7%s,'45.. 81 + 2 86ROYy == 2 4 8 
1 45 105 4 «TT %, 1946........... rat 7 730 + ee: 4%—1% 71 61 
97 a: 2 94% 83 ors 64s, - 86 ss — 36 85 aw 
109% es 100 84 Hung L M Tis, A,’61... 89 84 89 : YS = “2 
95 : le 98%, 84 74s, B, 1961...... 8 84 8 — % 3 &4 16% — 5 7% 
71" Chile 6, ¢$ $* 106% 99 Hungary 7%s, 1944...... 100% 99% 99% — 44 100 meen . 
3” 72 Do 6s, 3 aa 92, 79 ILSEDER STI. 0,148... 8, 80% 81%. At. % @& —1 1 85% 
94 71 Do 6s, Ss 3 103% 96 Irish Free State "00.1034 1 107% + i 31 103% 5 4 35 54 
94 72 Do 6s, 32 2 a oon eke ee SS 94%+% 22 4 78% Ta — 1 li mi 
94% 69 Do 6s, 26 i 98% My s, B, OPP 93 91% 9 —1 10 9 —- oo — 271 R82 
90 69% Chile M' is 98 87 Ital P 'U Credit 7s, 1952. 88 —1% 107 386 90% 92 +1 17 
103% 87 Chile 1s be 4 101 92% Italy 7s, 1951........... 04% «.. 324 94% 79 s2 — &% 32 821, 
94 = Chile 28 «88 94% JAPANESE 4s, 1931.... 97% — -— = 95% ta Fe, Argen 7s, 42 91 *° 
3. a%  o 31 90 105% 101% Do 6%, 1054......... +1104 1038 103% =~ % i 1030 92 20% Searbruccken 6s, 1953...90% 90 90 — % 18 90% 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1930. Net 
joa it 
ng * ue 78,'45 s 80 

wm 3% 


ya Be 


3 > 


one” 
io) Ts,’ 
& Si 75,62 81 


= 


Pn 
BSHacoBerses 


Bgekas 


Prbuddade 





gS 
r 
ri 


FFE ¥ 


100 HN 
95 
102 of 


+t+ 
6 be > 


++ 


Tene pave 
"i 


USIGAWA EL P 


97 78,'45.1 


Brit SB ES & 
+ lLi+ 


See PER OF 


_ 


... 85 83% 84 
[103% 10214 103 


* 


88 VENETIAN M Stet, lees 94% 94 said 
82 Vienna 6s, 1952. 85 844% 84 


- 


91 


1958... oy ot 
53. 78 ot] TX 
"56 84 


834% 51 WARSAW 17s, 
91 870% be nee El Pw A 
94% 80 uerttemberg El 7s, 


9944 95 YOKOHAMA 6s, 1961... 97% 96% 97% 4+ 


Total sales. 


as nee a te 


Total 


92 
107 


-+ 92 
107 
oe 107 
- 10844 108 


92 (ft 
ior t 
1 
108% | 
. $64,000 


CORPORATION ISSUES. 


3” 
5s, 1937. 101% 101 
ts ae 109% 


101 
103% 
964 = Chain wae “es 933. . 101 10 101 
Am ded 68, 1 - 
Am Cot Ol deb bm 1931.1 oor | 18h loot . 
Cyanamid 4 93 2 


1942. 95) 


83 83 
1 + 
87 + 
3 + 
101% 102% + 
104% 103 1 + 
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“4 1 
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108: 


1 
104 


a) 
- 


93 
L 4s,’58 
Cal-Ariz 414s,'62. .101 
Char Air L 

4s,’52 


e 


= 


90 
103 
94144 88) 
7 48 
66 ti G & W Ind 5s," 


103% 100 Atlan Refin deb 5s, 3. 


Ree 


se 


“sr 198 101 


106% 1 
06% oo 
95%q 
100% 101 
101” 102” 
105 
108% + 


107% 108 
104% 8 


ies ae 


iio" 
1 


Soe LOCO §s,'40.107 
Balt & Ohio ist 4s,'48. 2 


ROA SS 
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$ agzsee55 
shihibbhbbabehi 
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5 eer 


eSgeetepisseg 323 
fei 


~ 


28a oBSress 
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5 
16 
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High. Low. Last. or eee 


se 


78% 





Range, 1930. 
High. Low. 


82 


104% 99 
10544 100% 


150 
106 


1 
100 
101 


106 
1 


102 

1 
93 
92 
92 
101 


102 
125 
61 


951g 
111% 
:. 32 
10 D414 
105% 102 
97% 
33% 
86: 
st 
65: 
637% 


% 91 
> 1041 
96 


102 
> 


101% 
92 


103 


10 102 


i028, 93% Be ref 


102 
100” 


95 
90 


88 


85 Con 
oom 88% Do 6s, 


8 


105 102% 


97% 91% DEL ome yt ae 
1058 102° "Do Sige, ates 24 a8 


99 «8696 
109% 100% Chi & N W ref ss. 
89% Do 


Petr 100% Cumberl’d T & aT 5s, isda: My i yal 


Net 
High.Low. Last. Ch’ge 


Bklyn Un Elev 5s, 1950. 91 


Bush Term — 5s,"60.101 
By-Prod Coke 5\%s, 1945.103 


ons, © & E ref *, "37. 104% 104% 104 
al Pet deb 5 1938... 100% 100 100’ 
Can — os 44s, 1955..101% 101% 101 
. 1939. 97 «86 988 

ey Sur 7s, 1942. 40 40 

} Sou 5s, A, 1962.108% 106 

be = ae | 5s, 1970...105 104 


oO 
Cent Beh Un Pac 4s, 
Cent — Ga — » 


04 sa 

93% — 1 

97 — % 
ee — 


one 1 
ern = L 48,°54 93) 
Cent. y R & Ban Cc 
f Ga 5s, 1937 
Central Steel s : 
rt-Teed Pr “ab 5%s,"48 36 
Ch = » A 
Ches 
Chee & 
= 4 
t ‘ beesee 
cao Potts C Br 4s,'46. 9 


C&O R&A Div ist 45,'89 
Do 2d 4s, 


Do ct of dep = ‘3s, "49 66 
Chi, Bur & Q 


ee 
8858 
- 
2 
e3 
lahat 


Seseit 
Base 


pei ht one De 


RSE 


6s, 1934 ‘1 102' 
Chi & & Erle Ist 5s, 1982.104 104 104 
Chi G L & Coke 5s,'37. 193% 1 
Chi Gt West 4s, 1959. 
Chi Ind & L ref 5s,'47. "16 
Do ref 4s, 1947 
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cnet Cin" 


eh heehee eed 


SeSse 
thet bee, 
RR 


Do ,_C, 
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Do 1962 


41gs, a -101% 100” 101 


.cé& 


990 92% 
Clev, L & W so aat eh et + 
Clev & Mar gtd 35. 00 100° + 
101% 3% 


5 102 
I 5s, 1943 
Colo Ind col tr 5s, 1934. 22 a1 
Co'o & So 4%s, 1980 
Do ref 4158, 1935. - mh 10172 101% — '% 
. Oe. oo 7 101 
Columbus Gas 5s, 1992. i 7 — - 
Columbus Ry, 


ist 1957 
Columban & T ext 4s, ec +t 238 ast ¢ 4 
red 68, 1934...100 


+1 
101% — 1% 


ref 
Consum Gas, Chi 58,'36. 102% 101 
Power 5s, oe i ° 
~ 
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111 l++-4 
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— 
es 
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Duquesne Lt ist Prey "67 . 1034 


103 103% 
102% 102% 
10214 103 


ee 
~ 
Wen cnn 


it ss 
Cuba oes 


87% 37% East T aA 43 41 43 
110: 1s ET, Vv & Ga 5 


on 5s,'56.106 10% 1% 
94% Edi El th, Bkiyn 4s,'39 034s 103 + 
102 Elgin, Joliet & E 5s,'41. “103 1033 103 


“. 


aE see 


! 
> 
" 


Erie 
Erie & Jersey 6s, 1955...112 112 112 
Erie & Pit gtd 3%s.B. "40 92% 92%, 92% + 


ws BS8Sn08 


96 
96 
93 93 
101 101 
96% 96% 
3614 381, 
8484 

35 


97 
98 


FEDERAL L & T 5s,'42 97 


! 
wwe" BR8SS maces 


ml 
"Go het on 
FF RR RR 


36 
107% 105% Ft Worth & D C 
97 Francisco Sugar 


i) 
ARR 


$,'42. 


91 81 81 


_ 


. 82% 81 
& Pac 
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io0% 1 
t Ss, 33 99 se 
po 


GEN AM INV 5s,'52. 
AM& 


100 
1908 


| 
ak aak 


o7 
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102% 
102 . 
98% + 
90 

77 
101% + 
72 + 
88% 
84 
68 
111% + 
1061, 
111% + 
96 
97% oot 


aol 
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= 


Steel © eo 

ast’g 5 tees oe 

Pub Serv 5 i) 

5. ) ew Ea es, a 40. 83 73 
is G ( ) Ist '47.101% 100 

67 Do 6s, 1945 —_ 12° 68 


ss 
84 
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89 


en Dio 


2 GR 


19. ‘107 106 
Gt Nor Ry ~ 7s,A,'36.111% 111 
Do ref 4 A, 1961... 9 6 

, 1976... 


+4 
—— 


| 


97%, 98 


H’SACK W lst 4s, '52.. 911% 91% 91% 
38 


oe SS 


103 
54: 101% 100% 101% 


& 644s, 
+ 4 a. mire 5s, * 100 100%, 100% 
ton E & W T gtd 
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Ee 


7 
107 (101 
103 


dj 8% 75 78 
me. x Co 2 st 58,’49.. iby g 
Humble O % 
103 101 


R 5s, '37..102 ion 101 
Do deb she. 1932... .102% 10212 10214 


106% 103 ILL BELL an” Ist ret 


106 1 0 
98 92% Il 1 Central ist 4s, 1951. 6 98% + 
86% 83° Do Ist 3%s, 1951 83% 86 
102% 96 Do 4%s, 1966 97% 9 He 


89% 
95 901 é 


8716 87 
103% 103% 
109° 109° — 
91 91 


PSY Se 


. 88 

-103 

1 
Cairo Br 4s,'50. 91 


Cent W L Ist 4s,’51. 91 91 91 
L&wN Oref 
101 


5s, A, 1963. -.-102 100 
ths 1963... 93 92% 92% 
In 8 deb 4448, 1940..1014% 101% 101% 
Ind, I & Ia ist 48,'50.. 9344 93 
Ind Limestone 7 


1 
Oe, 1941 - 
Ind Nat Gas 5s, 1936 
Ind Union Ry 
Inland Steel 4 
Insp Copper 6148, 1 
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Do 5s, 1 
Do - — 
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Int ‘Agri 3 col tr 58,’32 98% 
Do co ped,"42 77 
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103 


“38° "103% 103 103 











Friday, November 21, 1930 


THE ANNALIST 





Bond Transactions—New York Stock Exchange-—Continued 




















ext 1931 100% 100% 1) oe 

Do ist ‘ref 5s, 1961. 101 of bom 101% -— % 
18 Minn & StL Se,’ , tts 1s «(18 ; 
cons 48, 1938.. M 88% 8™% 88 —1 


Range. 38 2088. Net 
High. Low. High.Low. Last. ch’ee. Sales. Close. 
ee 100 LACK STL Ist 5s, A,'50. 102% 101% 102% + % 5 

99 Laclede -_ Desaw 103% 102 102 —1 6 

103 100% Do 5%, C, '53......-- 1 102% — 27 
105 102 4 bene sna 1038 + 55 
84 M 5 os, "97,reg 80% 80% 80% — 12 
101 > GB, “Bhhnccccccccccce 1 _ 43 
101% 99% Leh V © 1st gtd 5s,’33..101 101% + 15 
103K 96M Lem Vai NY gid’ 4ifa,'40,1004 1 —. s 
1 . 

94 Leh V (Pa) con 4s, 2003 Sh 90 1 5 
104 Do cons 4%, 00 100 86 
110% 1 Leh V RR con 5s, 107% 1 107% — 1% 19 
106 101% Leh Val Ter 5s, ‘41..... 104% 104 ioe : 1 
111% 1 Lex & East Ry 5s, a 108 —3 4 

2 121 ino & Myers 7s, "44.123 118 121% 1 13 
106% Ge, “Gh......cceces 105 104%105 + 15 
93 Little Miami gen 4s, '62 93 93 : 5 
130 101% Loew's 6s, ‘41........-- 111 110 110 “: 12 
101% 91% Loew’s 6s, ' ex war. 99 —1 38 
401 99% L Isi'd cons gold 5s, °31.100 100% 100% — 2 
100% Do cons 4s, 1931...... +1 5 
98 92 Do gen gold 4s, '38... 94 + 1 
94 ied Do unified 4s, 1949 91% 914% 91% + 2 
102% Do deb 5s, 1937.....-- 101 100% 10 16 
96 8687 Do ref 4s, 1949....... 4% 93 23 — % 18 

84 5%s,'37 90% 89 90% + 56 
111% 104 ool + %& 16 

91 R 13 
87 58 12% 23 
1 100 32 

89 + ¥ 1 

99 66994 Lou 25 
101 Do 5s, es 1 
1 105 Do re 2003 oe 24 
1 103% Do 5s, B, 2003.......- _ 24 
103985 Do 4%, C, en kapeoe it 100 ini” + \% @ 
98 91%Lou & Nash 

& Cin 4s, 1955...... 1% 2 
1 97% L & N Mob& 108 — +2 1 
ios L& NN Flo& ss ST 102 Wy 3 
1 100 McCORM’K, E B 6s,'34.100% 1 100% — % 16 
1 cCrery Steres "41 97 97 ee 16 

93 cKesson & R "50. 81 = iT 81 269 
86 Manati Sug ist , 42 33 324% 32% — 2% 6 
60 44 Manhattan o 

cons 4s, 1990......- 56% 51% 564 + 4% 69 
54 Do 2d 48. 2013......-- 42 42 42 1 
16% ens ak reer 
1939, s 15 d........ ™ 74 a 2 
50 hov 68, '47 51% 51 51% + 20 
St Ry 4 A, °40 94 934, — 40 
1 101 Met Edi ist , “53.1 104% 1 _ 17 

01% 97% Do 419s, 1968........-. 100 1 + 7 

4 ee rm os 4s, '38 7 73% %@ — uu 
gan Cen le Ft rr 

103 & © 58, '36.1014, 100% 101% +1 116 

101 Mil EI & & 
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95% 7 
102 99 + Do site, 19 101% 101% ‘ 
99) Do 98 8698 
Miss Cent 32% Sait 92% — a te 
92 Mo, Kan & 
104 Mo-Kan Tex 100 100” ll 
Hod Do 4s, B, “a 
101 Do 4s. fate % 
Y 90 Do Ss, 1967......- 93 + 
1 97% Mo Pac RR Co ref 5s, 
A, 2965 .....----++- + 
163 Do 56, H, 1980......-- an + 1 
103 Do 5s, F, 1977...----- + 2 
ne 5s, G, ae enhance 98 4 
o Sigs, A, 1949.....- il 
7 72 Do gen 4s, 1975......- 4 + 
91 Do 5a ext 4s, 1938.... 94% ee pol 
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& . 
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6 6 
88 8» 
4108 108% — % 
103% 104% +1 
82 90 + $ 
95 83 oe —1 
94 «687% 9 ae 
95 89 89 6 89 
zt oh Eh 
1 = 
105 re} 54s 9 29 —1 
9 N & 
"Tus. 5 97% 97 aia 
107% 105 N_Y¥ Central 107 — & 
88% Do 4s, A, 1 + 1% 
1 97 Do ref ll 1 101% — 1% 
78 Do 3s, . 8 — %& 
85 «T Do . 1997, reg...- 83 83 683 re 
110 ©6105 Do ref 58, 2013...---- 1 106 107 + 
1 97% Do deb 48, 1934......-1 100% 1 — = 
84% 76 NYC Lake Sh 3 ‘98. - 
85 76% NYC Mich C 3 "98.. 84 84 + 
100 9444 NYC & StL 4s, '37. 99 99% +1 
100% Do deb 4s, . ee 1 1 os 
103 il Do 6s, 1932 .....----- 101% 1 101% -— % 
1108 104 Do ref , A, 1974...105 104 104 “a 
1 1 Do , B, 1975...--- 107% 1 pt _ % 
ko Do , 1978 = d B +1 
100 NY 5s, os oe 
96% Do ist "101% 100% 100% — % 
M6 70 NY eeu te, ° satt so 82 — 1% 
85% Do ist 48, 1951.....-..- 84 84 84 : 
115 1114 N ¥ Edison ref 6%s,'41.11 1134114 — % 
196 = Do 5s, B, 1944 ~ 
110% 1 NYGELH&P ~ & 
NY e Jersey Jt ens 
101 ee 
1 NY, L_& "Ss + % 
81 NY, NH & H i, _ 
81 Do 4s; 1955 ....--+++- +1 
Do 48, 1956 ....--++-- +1% 
7 Do 4s, 1957 +2 
S14, 74% Do 3%, 1956 . —-™% 
135 114 Do 6s, 1948 ... -—1 
oT bay, Bes Ho 4 F "- 
1 . - 
Tet 70 NY,NH&H Con + 
76 #4670 Do 4s, 1955, J + 
7 68 Do 4s, 1956 ...-..---- - 
NY, O&W ref 4s, 1992 ~— © 
be Do gen 4s, 1955......- 33 30C«“ + C1 
96 NY & Patnam 4s, 1933. 94 % a -—2 





Net Ww 
High. Low. or re Sales. Cieoe. 
2 NY 7 - 6s, 1965... 
> == 


ee BS 


a 
" 


tregeey 
Eom 
ee 
Pbbidl 
bt be ~ 
P= SS 


Zzz ZAAZ 
ae 


PER AE SRE ed 


& 

ony 

aE 
1t+t] 


a 
EFF F 


a 
>> 
8 
2 
\. 
SS SS 


- 
is 


a 


ysee 

ry 

2) fet. 
Ps 


- 
7 

an” en 
a RE 





Sgaregages 
9999 
28S 
+11. 


Zz 
Se 
ae 
+ | 


eK 


ome. e E TiAs, 
Mo mi 


_= 


it 5s, as. 102 102 102 
“Se "46. 95% 
Sh L ist con = "46. a 


- 


I+tbtdd., 
kK « Seeks 





PAC GAS oY EL om 


bid 
ld 
ar 


99 Paramt Bway 
92% Parame Fr iasky” 60 


| 
mS 
aE 


RS 
$ 
Ll++] 
are 
S 


$ 
RE 


*} 


SES858 


1-1-1444 
Sasa 
3 
++) +eett+ 
PARE F 


g3t 
sigegs 


Se A 


N 
Hs 
SUBEs BaetBannSan BeBe S-oSSaadwan8S 





++] 1 )++ 


3858 
sgexgesg 
FE 


ie 
= 


sis 


pEEFs 


EES 


i+ itl 
~ 


2ey 
ete 
* Byoesce 


ses 
a 


3 


88 

¥ 

i 
pe 


Opn 


11: $B 8 3 
w< 


= 


ie} 


¢ 


enone 


B88 22883 
z 


4 


S8E2333°3 


339 


: 


ee 
288 


BS 
Bas 





= 


RES8. SueedahSSsS ns PBore 
"F 


rs) 
RB. Bae 





i 
> 
aw 


a 
De 


eR OK REE 
oe 
be) 


S28. 





Pee) 
Sata Bia tBaNe roan’ 
:é 


~ 
Wm 
Sa FQQoan 


asduaunsseaathe 


_ 
ee 


NNR 
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Ll +l++, 
25 


Renee xaee. 
h. Low High.Low. Last. 
109% 102 San An P Sve 68,A,'52..106 105% “se 
45 oy? Sis, A, _ 711 8670 
1 


85 45 Do 5 946....... 83 83 
97% 88% Seloto Val & N E 4s,'89 97 Hi Hi) 
71 52 Seaboard A L 4s,’50 stp. 54 53 

60 2 Do adjust 5s, 194 

60: Do ref 4s, 1959.......- 23% 20% 23 
79 17 Do 68s, A, 1945......-- 26 17 26 
72 18% Seabrd All Fila 6s, A, "35 20 18 20 
72 18 Do 6s, peenunee ae 18% 19 
98% 85 Seabd & Roan ist 6s,°31 90 85 

100 95 Sharon Stl Hoop 5%s,'48 95 95 95 
97 91% Sheli Pipe Line 5s, "52.. 93% 92 93 
2 85 Shell Union Oil > ‘a1. 89 86 
102 


0344 Sierra & S F Pw 5s,'49.103 
96% 8214 Silesian Amer 7s, ‘41. 83% 82% 82% 
0014 Sinclair Con O a” A,'37.102%% 1 101 
104% 99) Do ist 6%s, 38. ...101% 99) 
102 97 Sinclair Crude Fs ‘Sys, 38. 101% 10144 101 
102% Hi = Pipe L 5s, '42..100' 100 
kelly Ol] 5%, '39..... 88 
104 191 Smith (A O) 6s, ’ a ee | 103 
100% 93% Solvay Amer 5s, “a 
1054 103 So Porto R Sug 7s, ‘41. “108% 105% 105% 
105%, 101% South Bell T & T 5s,'41.105 104 Bd 
106% 10114 South Col Pow 6s,A, 47. ast 
89 Se Pac col 4s, 1949. 92) 
i028 93% Do 4%s, 1968 


16% Shubert Theatre 6s, . 3 24 
8544 Shell Un Oil 5s,’49, wt 8914 Bb ios 


10214 100. Do cv 5s, - RS 102 102 


10214 94% Se Pac Ore 4%, '77....1 99% 1 
101 96 = ge 4s, '69, w w. 98 97 97' 
96 6689 , S Fr Ter ist 4s, 50 95% 95% 
97% 91 oe od R BR 4s, 1955. 95% a2 95% 
104. 100 So FP BRR Cal Con 5s, "37. 104 1 104 
112 106 So Ry 5s, 1994 107% 106 107 
93% 83 Do 4s, A, 1956 864, 83 

120 108% Do gen 6s, 1956... ..110% 108% 108: 
126% 114% Do Hs, 1956 116% 114% 11 
108 106% Se Ry, Mem , "96.107 107 

92% 87% So Ry St L Div 4s, '51.. 92 = 92 
9: 90% So Ry, M r. O 4s, 1938. 94 as 
pee 103 8S W Bell T 54.105 





04% 100% Stand Oil a 4 ue aogs.. Pe 103 104% + 

iooe 95 Stand Oil os “s 

90 7% Stevens Hotel o ~~ 7 tg 

8 Sug Est of Oriente 1s,'42 27 

105 102% TENN C &1 KR 5s,'51. “ "5 103 

102 Seif Tena Cop & Ch 66,B, at S ss 
Tenn mt Rwy 6s, 

108 104% Tenn El Pow 6s, A, 4. 106% 105% 108 

102 ¢7 Term As of StL 4%s,'39.102 101% 102 

106 101 Do i? 5s, 1944.......104 104 


95 8&7 Do 4s, 1953. ; eh ae 
= 100: Texarkana & FS FS 5¥ 50. = 100% 1 o 


112% 106 Do ist 5s. 2006 soccceee “108% 108 
10414 98 Do Ss, C, 1979.......- 1 100” 
101 Tex & P Lo B L _5s,’31.100% 100 100% 


108 10444 Tex & P M P TerSis, 64.108 107% 108 
105% 100% Texas Cop c v 5s, ‘44. .101 100% 101 
55) 45 ~_s ov "hy ist ref4s, 60 47 45 
22 A BR adj inc 5s,’60 28% 26 

1 


92 

+4 ist & ref 5s, 2008.111 111 111 
o 448: 196 101 101 

104% 99 United iscuit 6s, 1942. fe 101% 101% 
101 92% United Drugs 5s, 1953.. 98 

74 65 nited Rys of StL 4s, "34 %S 65 65 

88% 68 t “s Rubber 5s, 1947... 70% 70 70 

re Pipe & Rad 6s, '36 61 61 61 


99% 92% Utah L & T 5s, A, 1044 ott 101 95 
10: 97% Utah Pwr 3 L 5s, wat 10144 101 101% 


wa HE FLAS SaMke Sala aah aa 
ranscont 6ys, * ° 
101 BT%, Do 6%s, 1938, x w. 100 oot 
104 96 Tramb Steel 6s, 1940. 99 «(9696 
105 101 UN ELL&PS 54.104 103% 103 
4 100 Do ist 5s, 1932....... 102% 101% 101) 
100 Do 5s, 1933.........-. 102 101% 101 
a 69% Union Elev, Ohi, 58, “45 73% 
101 964% Un A Co of Cal 5s, ‘45, 
W Wecccccccces % 9T 97 
110 «105! Do - A, 1042......++- 106 105% 10: 
103 (98 Do 5s, C, 1935........ 100% 
99% 93 Unies, by lst 4s, '47 9 98 98) 
97 88 Do ist & refd 4s, 2008 95 
94 87 Do 4s, 1068......-.+0% 92 


108% 102% Utica Gas El 5s, 108 108 
95 Util P & L Woks. 1947. - Me 80%, 81% 
91% Do 5s, 1959, w W..... 7 


11% 6% VERA CRUZ & PAC lst 
4s, 1934, asst..... 6% Pts o” 

62 34 Vertientes Sug —) Ag "42 40 

30 Victor gts =, = 

80 Vai, C 

101% 100 Va Mid AY Se, ie. “10 101 101 

103 Va Ry & P 5s, 1934. . “102 101 pt 

109% 102% Va Ry Ce es =. A,'62 

u 100 Do 4%, 


38 


105% 99% WSO aa Bs, Saad-.s-- dd 
103 (98 Do 2d 5s, 1939......-. sity = 
86 Do 4%, a, Ccaae saa 
102%, 92% Do 5s, B, 1976........ * 22 2 
i +4 ee Se eee ae +4 
oO » D, B9BU..- eee 3% 
87% 8114 Wab m 
Div 3%s 1941 eaneew ‘. M 87% 87% 
80% WALW’'TH 6s, 80% 
i$ 85 Do 6s, 1935, ES OS Bee 85 
113 = Warner Brs Pic 6s, pee 6 0% 4 


Quinian 6s, ‘39. 50 
~— Sug ist *% Mies 108% 102 103% 
Wash oF ae, - 92 92 
Wash W P ist 5s, 36: “101% sas 10% + 


B . 
ian 101 a ei . tot A 1 dos 
est Pa lst A, "46. 1 
ior E, °63...... i is too 16 
06 o ist Sie, F, °88... oo 
101% De ist 5s "56.00% 104 108 108% 
West Sh ist 4s, © iw 2361 } 92 





Do 54S, °77......++--- 95 
wryN & Pa ist 5s, '37.102% 102% 1 

Do gen 48, "43.......- 944% 93 94 
93 Western Pac 56, A, '46. 07% 93 04 
100% West Un 5s, '38.......-- 10434 103% 104 
05 Do 4%8, '50......0000- 101 101% 
102 Do 56, °@0......00s00%- 103 103 
108 Do 6s, '36........++- 108% 108%4 108% 


100 Sa, "Bl. ....eseeces 1 
Wheel & L E con 4s, "48 
Wheel’s Steel 54s, A, Pret 

102% White Eon on "3ST, ww. 102 

6s,'36,xw 
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Transactions on 


For Week Ended Saturday, Nov. 15 


the New York Curb Exchange 


sing Prices Wednesday, Nov. 19 

















Range, 1930. Net Wed.'s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 

704, 33% ACME STEEL (2').- 33% 3 33% —1T% 25 
toe Sit Aero Sa ae Sate | 4, 2 "2 1.100 
2% «5 ‘Acro Underwriters .... Hs . 9 1'600 
20%, 10% Affiliated Prod (1.60)... 12) 10% 12 % 4,000 12 
sry 70 Agfa Amoco pt Se a a 4 450 .. 
33% 5 Ainsworth Mfz Cp (1)... 1% 9% 11% - 1% 1,100 12 

9%, 1% Air Invest, Inc, v t ¢ 1% 1 1% — % 1.300 1% 
isa 87” Ala Great South (17)... stig 87. 87 2° "125 94% 
104% 100 Ala Power pf (6)..-- 101% 100%, 101 175 . 
23% 10 All Amer Gen Corp... ll 10% 102 1% 700 , 

legheny Gas Corp... 2 1 2% + % 2,100 2% 
Allied Aviation . . ee 100 — 

39% 30'4 Allied int Inv cv pf (3). 31, 31 31 + & 20 .. 
15ig «5 Allied Mills, Ine (60c) 5 5 5% + & 1,600 5 

im __ % Allison Stores A. 1 4,300 % 
356 «6150 Aluminum Co of Am... 160% 150 16014 + 7™% 1,500 162% 
111% 105% Do pf DP anintue cet 108 108% — % 600 108% 

44 1B lum Goods Mfg (1 20). 1 14 15% +2 soo... 
232 71 in’ 718 71 72 13 400 73% 

74 1% Am Austin Car, Inc 2 1 2,100 . 2% 

“5 A pf (7) 85 & 85 5 50 

s 1 Am Brit & © 1% % Me ly 100 
13 4 ‘Am Br Bo El Fd Shs 1 200 ~«t«#w« 
i394 5 Am Capital B 5 5 5 900 0«(C¢5 
40 28 Do pf ( - 30% 28% 3% 600 . 
30 RP - i? (542) ; 3% So. « 700 «68 
90% 60 6 6Am © ‘ ees + hk 425 66 
49 7 Am Sifies P & L, A(a3) 35% 27% 33 + 8% 3,300 34% 
2 6 Do (b10@)....--- 9 6 9 + 2% 15,800 8% 
28 13% Am Com’th Pr A(b10%) 16% 13 1544 &% 15,500 15% 

% 30% Do B (b10%) woes 32M 3% 31 2% 3,200 

38 14 «(Am ——— Me cueaes ae 1844 18% + 4% 100 

37 10 Do wees ‘ 12 10. 12% + 2 50,400 11% 
2 Am Dept Stores : 2 2 2% % 2,200 

3» 35 Do ist pf A (7) .--. 35 -12% 25 P 
112% 110 Am DTN 4d cv pf (7).11 110% a he 200 110% 
22 Am Equities ....------ 8 7 +1 7,800 T% 
76% 184 Am & For Power war.. L 23. + 2% 30,700 23% 

ay Am Founders (b4-70)..- + & 8,500 5% 
157.744 Am Gas & Elec (t1).....92% 74 9214 +16% 34,400 92% 
1 104 Do pf (6) peseanveun 10! 105% — 1% 700 : 
16 4% Am Iny, Inc, B cash... 5 5 5% 700 
1e2 41g Am Invest, Inc, B..--. ‘ a8 +°°% 13,500 “5% 

7% Do war ....-- 2% 21 2% + % 6.900 1% 
75 41 Am Law Mach (4). 47 41 4 —1 600 48 
394 40 Am Lt & » (2%)... 1% 40 45% + 1% 7,900 46 
40% 25% Am Maize Prod (2).... 25% 25% 25% — 1% 100 
60%, 37 Am Manufactg Co (4).. 38 37 150 

44 %Am Maracaibo ...---- % % \% 23,400 1 
717™% 45 Am Meter Co (3)...- 45 45 45 7 75 48% 
1 5% Am Natural . ™ Mw ™% + 1% 3,100 6. 

40 ‘Am Salamandra (3).... 40 20 606040 -~§ 100 

26 Am St Pub 8, A (1.60) 18% 16% 18% —1 200 
460 S84 Am Stove ....--- 00-000 A a J aa 50 
39% 10% Am Superpower (40c)... 14 10% 13% + 3%220,800 13% 
102% 92 Do ist pf (6)..---- 92 -—1 1,900 92 
97 ss Do pf (6) ....---.--- 9% 8 2% 1,200 89% 
121 100%, Am Tel & Tel ist pd...102 100%4 100% 4% 1,200 

3% 3 Am Thread pf (25c).... ° 800 3% 
20 8 Am Transform (1.40). + & ee 
1 3% Am Ut&G, B vtec (40c). 5 5 + 1% 13,100 5% 

7 14, Am Yvette Co, inc... 1% «COWL 1% Ly 400 
“4 444 Anchor P Fen (b10%).. 6 4 6 + 1% 2,400 .. 

13% Anglo-Cbilean Nitrate... 1 13% 18% + %& 6,600 14% 

16 10 Apex Elec Mtg (75c)... 1 10 0 —2 200 .. 

14 6 Appalachian Gas ....-- 7 7 + %11,000 
1 6 De OT ....-++-.---> ; by 100. 

A Radio Tube. -— & Ge 

1 1% A Comm Min..... 2 1 1% + % 100 

Ariz Globe Copper....-- st Fr yy 3,000 .. 

1 Arkansas Gas . ¥ +2 6,100 .. 
1 Do A .cecsessccreete T 5 1% + 1% 47,100 7 

8 7 Do cum pf (60c) ao ™% TT + 300 .. 
110” 100” Arkan Pw & Lt pf (7).100° 100 100 —7 | 
27 Art Metal Works ....-- 4 : — 200. 

Asso Dyeing & Pta.... pi 200... 
Doc 0 @ ....+-s++:** + & 200 ~«.. 

8 Asso El Ind, Ltd (30c).. 4 + &% 8,300 5% 
51% 17 Asso G 2% 1 2% +1 1,000 .. 
4 1s Do A 1% 16% 21% + rt 27,600 21 
14 15 Do ¢ 1% 75% — 4% 50 75% 

3" ty Do e.% +t 1000 3 

—1 1,000 2 

11% 1% Do ig 2 + % 3,800 ot 

2 ; — ooe OS 1 1 aa 300 -.. 

tad 1% '% ™-— % 10 1 
sat Do pf (6) : oe 40 41% — 3% 900 P 
19 Asso Tel Util (b8%).... 22 1 22 +41 800 21% 
6% Atlan Cst Fish (1.10).. Hi 6% + % 100. .. 

26 8 Atlantic eames 8 8 —2 400 -~«—.. 
26 10 Atlas Plywood (2) gcve Toe 1 sh 600 «.. 
at sy Utilities Corp.... : . . + % 6,000 .. 

eoecescogecsese . 1,800 .. 
1% Auto Voting Machine... 1 1 4 — 2 * 700 2% 

17 Do cv pr pt...-.--+> 64% + 1% 2,000 6 
ae | v' of Am... 22 23 — 2% 6,168 23% 
49% 36 Axt Fish Tob, A (3.20). aug 4 41 —- % WO. 
141 109 BABCOCK & W (79)....1104% 109 109 — 225 .. 

1% Bahia Corp ...-.---:*"° 2 1 ze % 2,200 .. 
1% Do pf ...---+.--.-++: 1 1% 1 p 400 |; 

30 «=6 70s Baumann (L) pf sanct** ge wi + NM a ns 

15% 144 Bell Tel of Can (8)..--- 48 146 «148 ~ — 2 198. 

& Hedges 1% 3 ai 300 .. 

13 Sanford 98 «M@ MH —% a on 
15 15% + % 1,700 15% 

u 3% 4% + % 10,300 
44 0 % — 1% 16,400 32 
85 } ioc ~o 6 +1 400 =~. 

9% on eheee 4 4 4 100 
20 = =% 400 

( . : + 1 17,800 26% 

¥ ; Srill Corp. A (o8°) eeoes Sy ou a“ 400 5% 

Brillo t eecceses + 
23% Brit-Am Tob coup. B . = 
(1.17 8-10c) ...------ 24 % 3200 
1% Brit Celanese, rets os 100 
17% Brown F&W, A cv (2.40) 1 bf 1™% —2% 100 
6 Do B (60c) ...------- —i% 100 

#9 43, Buckeye (4)... 6 0 —4 700 44 
26% oe suff, N& EP pf (1.60). 25 1s 1,800 
46 Bulova W cv pf )... 31% 30% *31 ; of 200 25 
85 51 Bunker Hill & (64%). 533 53 SB + 2 500 

2% Burma, Ltd, rcts (* ©) 2% os 2,200 2% 

1 6 Butler Bros (30c).....- 6 a i os 

2 Bwana M’Kebwa Cop 2 % M+ % WO % 

Oy CABLE RAD T vt c 1% 1 1% + 500 1 

3% Cables & Wire, A. 1 y i — 2,100 1% 

2 Do B, rets . of * 5.600 “% 

Do pf, rets (19¢) 3 3 ‘ 600 3% 

1 Cc AM Co ctfs......-- fs + 4,100 % 

19 Camden Fire Insur (1) | | ee. Mn vee 

$1! 60 Can Bye E ist pf ¢ 9 6080 Cl 100 |. 
Can Marconi .....----- % M+ % 23,400 3 
Carib Syndicate 1 1 i — 4,300 1% 

33 Carnation (j1%) eee 24M 22% 2e% — 400 ~—««. 
16 Ceco Mfg ....------5° 3% 3%—1 100. 
906«=— 70s; Celamese pr ¢ eine "wn @& ~§ 20 (|. 
9 6348 Do ist pf (*7%)..---- 3s «0 6 wd 550. 
20 10 Celluloid = a aR 12 Ww 10 —~ % 400. 

% Cent Ati vtec y Wy %+ % 1,300 % 
18” Ceut Hed G & Ect (30c) 20 20 + 2 200 .. 
19 Cent Pub Serv Del...... 19 = sit th 500 

4 186 Sem Pub 8, A (al.75) 1 14 1 + 1% 12,600 16% 
314, 1 Cen & S W Util (d6%). I 1 + 1% 2,400 .. 
39% & Cent States ~ + 2% 39,900 12 
102 Do pf (7) ~ 100. 
190 a Do cv pf pt =o = om 5. 
105 Do cv pf, new (a6). 70% — 5% #100 .. 

61 Do pf, x w (6)...---- so 6 GC —5 400 «60 
4% wae. See? - ™ 6% TH + a 2,700 7% 

8 1 Chain wee 3 1 2—-™ 20 1 

17 6% Chain: Stores Stock... -- ™% &% ™% .. 2,100 





Net 
High. Low. Last. Ch’ ge. Sales. 
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Renee, 1 1930. Net Wed.’ Range, 1930. Net Wed.'s Range, 1930. Net Wed.’s 
“ligh. Lo — “— — —_— Ch’ge.Sales.Close. High Low. High.Low. Last. Ch’ge.Sales.Close. = . Low. . Ch’ge.Sales.Close. 
49 Mohawk Min (4)... .. i ig 6 QUINCY MINING ...... . ©: & =4 100 .. S Finish +1% 200 .. 
26: W P P 8 pf (aX). 306 2 a3 — 17% 208 :3 5 Q % | rs BU S Foi all Co. B ii + % 2,700 6% 

2 iso ee $ 30" sof > oi 1-500 -: RADIO PROD (2)...... 2 3 2 — i$ 28 2% oo By ‘. mee: te teeeees +, 1.300 bins 

Meody’ + tc is 6 4 . s : 

55 Ay 3) A (8) 30 3 30.44" 300 . ot ou 8 Red Bank corde 9 =z 1 ho Hw S & Ove —% 1,500 .. 
49% 22 Morison Rhee ay * © 22% 22% 22% — 9% 100 ai Reeves (Daniel) (114). 21% 21% — % 200 $8 ab DO cits (exe) 7 Le. 
33-24% Mortg Bk of Cot ¢ Relter-Foster ......7.. 1% 1 -_ 2,400 58. 35% U S Gypsum (2.10) + 3% 3,700 40% 

re) +1 10 oh Reliable “ee 8H 8 1,000 20% 7 = —,_™ 2000 .. 

12% %— % 3,600 ; 16 ~=—-:1% Reliance Int Corp, A... 1 — % 1,500 «48 «US Playing Card (4). 72 «=: $25 50% 
18 —4° "160 Reliance t. 3% Bie — 2,500 5% | 55, 23° U S Radiator (2) ee .. doe 
16% 900 5 2 Repetti Candy ........: és 200 .. 18% 8% United Verde Ex + % 12,800 7% 

2 Reybarn Co ........ |"! 2 + % 7-200 3% | 18 7 United Wall P 7 2 122 -- 
~ “ a a SS im in: & iS 1% | 3% 1% Utah Apex (50c) + 2300 |, 

125, -s 6,700 Petia Rich Oil of Cal pf a. 78) 13% 13% .. 1,600 13 23% 7 Uti & I + 1% 5,400 8% 
21% + 1% 1,800 Hd 3 Richmond Radiator i F 100... 20% 17 - re a : —1 3,600 18% 
eg + | RE os @. 3 an = Swe aiid ac 7 2 ‘ 100 be UB . m B, ctfs (ai) at 7 1% ovens on 

on 6 24 Rike Kumler (2.20)... |: — 2 200 fe ee CAL) wns ee eee eens . 

51% + % 2,900 31% | 33° 14% Roan au 14% 16 —1 2900 is 225M Utility “Equities + Se 5,400 .. 
20 —1 100... 29% 16% Rockland L & P (90c) 16% 17% + 2,800 17% 

108, 104 os 600106 | iif ‘Of Rolle Raven eens: on; ff 2800 1 7h S04 VACUUM (144) 9% 21,500 66 
+ mi 18° 3% Rolls-Royce of P 3% 3% — 100 |. 74 Van Camp % "50 60 

20 — % 1,100 5% 5% 1% Roosevel , Inc..... 1 2 + 800 .. 16 rr Van Camp Packing... : 1 1,600 .. 
20, —1 200... 25 2% Root Ref cv pr pf..___| 2 24 — 2 300. 43 28% Veeder Root (2%)... °°: 1% (200 

Re <n % 100 |! 114 Rossia Intl Corp..._. |": 3% 4 4,600 35% 4% 5 Venezuela Petroleum... _ ee 4,700 1% 
41 — % 12,200 25% 12% Roy Corp pf (+1.70) F 100 5% 9% Vick: Fin Corp (40c). %, 3,400 5% 
30 + % 8400 6 64% 30 Royal writer (+3% 30° 30 % 100 .. 

2: as 200 .. east 39% R | Re 40 «640 P 100. 21 18% WAITT & BOND, A (2) 1% 14% 14% — % 400 13 
1 i sae... 36 «25 “Ryerson (Jos) (2)...° °° 2 25%-—6 1,300 | 14 Do B (1.20)........... 3% 31 — 1% 1,000 3%, 
104 8% N — 1% 400 97% : S 23 on © Sees 23% 3 » ee % 5,200 .. 

rs ; = Raabe: — 1% 1,000 “6 
ea My (102, SAF CAR H @ L (8)...105 103 105 + 3 125. Pe 

= - _ p+ a i ii Safeway Strs war (2d).. 2% 1% 2 + 250 |: 1% waner Mining” (ige) ix § +7 a % 

1212 N; Svee (2)... in 19° +2" 300 23% 9% 9°St. Mary's Min Land.” - 100... 6 Watson (J W) Co... :: 1% 1% 1%+ % 1,100 “ix 

16% 12” Nat Short Term Sec, A 34° 13% St Regis Paper GQ). - 16% 13% 164% + 3tf 01. G00 iy | 3 } Wayne Pump , a a. a ae 

15% 15% _ 1,600 15% a ee ipeentes: O71 1 & 50... = 2 De of a... °°°" 2 25 25 100 *: 

52: 32% 30% — 4 50 2% 1% Salt Cons (40c).. 1% 1% 1% 4 200 . 50 Welch Grape J (13%).::55 55 55 : 2: 
2 ca 100 1 Salt (2) 7 of + $ 3,500 7 % ,,%« Wenden Copper |... 7! te + % 2,000 "'y 
s ah Baie aig | ef Basis pesca BR ERR Oa | at ao Ret ee ai a ae Sk a 
22 13 13% At - iam 4% 1 Schulte Un 5e-$1 St... 1% 1% 1% .. 25600 “in | jor 100% West Pos BE Uo. 101 100% bby ae, wo 

“3 3300 “2% | 35 3 Schutter John an???’ me eh Soo a0 tT Wee Va De a ieee * 21% + 200 

7 i ee 200. 1S 2iff See Gone, Bill (300) ait ot. Sue ab Ste 28% Wheataworth 11) !! 28M 28% 28% — Q 100 

< + \ eb rts : 

<* 20 2.3% — ae i 43% 34° Seeman 4” 34° — 2 1000 ~ 20, 10 Williams (R C) (1.40)... 10" 10 14 200 

F 14 te: "100 15 9 4 4 5 + 6,100 5 15% 3 il-Low Cafeteria ...:: 3 4 2,200 4% 

vada ‘ Re 103% —6% 200 .. 17 4 5 5% — 400 7 oe ae Me Me es ets, 1i% 11% 114% +14 100 . 
121 100% Do pf (7) ..... 3300 105 108 104” — 4’ ae 12% 2 2% 3) --) 11,700 3 55 st Wilson Jones (3)......: 27 — % 700 
49 2212 Newberry (33) (1.10) :: 24 + % 800 °: 84% 55) sat - of 10,000 tg 614 Winter (Benj) ......_.: 1 1 1 es 400 
101 91 Do pf (7) : 4 91 ee 93 51% 53% — 2 4,500 51 Woodley Petroleum ||:' 2 2 2-1 1,600 

3% 1% New Bradterd ‘Oi (soc) i” 10 — som : = . Se 2% 1% Wont Hargreaves -./: 1% 1y iy .! 100 
100° 82% New England Pow ee = — i Hrd + % 2,000 
$54 88 Do pf (6) ey 200 1% 1 sa 100 2 %“Y" OIL & GA 100 X¥ 
224% 10 New Haven Clock (1) + 100 m Be as 100. 99% 98 Young 8 & 3 pi ( ; 10 F 
91% 48 New Jersey Zine + 1% 1,100 2 4 100 . % Yukon Gold ...........! -- 1,000 
san sa New — At + ¥% 2200 °° sa% so” +1 3,100 
i” $2 Newmont a ning (f4) + os 19,300 si % 8 yn 1 <5, 21% 8 ZONITE PROD (1)..... 10 8% 10 + 1% 7,000 9% 
£% 4% New York Auction. -. = 300 «(31 4% 8,900 314 RIGHTS. Expire. 

37 N - + 3% 600 22 59 659 1 100... 

16 9 N ¥ & Honduras + 50 14% 11% Com Edison Feb 214 12% 14 +1 3,200 

(+1.37%) 10 _ 4% 299 Sierra —1 10 % # Creole Pet.....|: Dec. 29 27,100 

is ane : + (1) * 7 1% + % 100 °: si Fe 208 10" s"N Y Steam... ... Nov. 24 10 c -« t of "900 ¢: 
Royalty...” 200 | ~ - fgg Beoples G L&CJan 1512 sy 12% > 2,200 11% 

117% 105% N Y Pwr f 1 ; 3% Singer Mfg, Ltd,rc -. 

x ait ¥ she St tD: ~ a. ut + 2 Le oan” *t Smith CAO earn ase) t.% 4 uiy | 22 9 Pub Sve N fil. Fer, 5 33 a 2.450 el 

117% 1 Ms Tel pf ( a: Mees ui 112 113% _ 425 114% - : > = Alr L ist pd + % 3 200 . 
Pur Tee + Gold Te ‘STIC MS (sales nits 

19 “DS find Pwr (46c). 2g 1% “2g + 2% 94.500 1 aon _“» 28 DOMESTIC BONDS ( in $1,000 Units). 

Me 28 Doe war BR RT oe | + § "900 diy | 100 88 ALABAMA PW sus, Saale 183 ~$ 3 .0n¢ 
21 Niag Shares (Md) (40c) Th 8% ; 4,800 “8% = 200 .. 104% “os De sa, ieee 00" 103 a 9 lost 
= pet gto) 8 2G tie $800 + 1,600 lott 138. a Dod 1968 5 iggy’ 208% 103 103i _ 9 103%, 

1 Nipissing (30c) ...- 1” 730 : "300 e P Be me Line (12)... _ 100 fe 101% Aluminum Co 53, i952. '103% 102 20 163 
ov ait N ng sabes + * 300 |: a” + geen Royal (a0c). Pe le 102 a Aluminum, Ltd, ‘5s, 1948 28% os + 24 99% 
441, 1348 Nora #.. pg MS 20 4% 24°900 is 13 1% Southwest Dairy Prod.. + % ‘300 °° Am Aggregates 6s, A'43 80% + 5 2 .. 
1 Corp . 20% 4% So West ou Util....... +1” 1,900 “5% 98%, 0,, Am Com’w’lth Pw 68,40 = 47 81 
5 , . san A & Gen reis “A 3'600 101 53% Am Gas & Elec 5s, 202s 9s 9 + 1 178 97% 
3 8 id Hy 4 824 17% Spiegel May 'S Pt (6%). 24 + 3% "650 |: oe, Am Gas & Pow ee ee 
se X “ tand C a8 zy 200 109” 100% Am Pow & Lt 6s, sole "104% 100 1044 —1 49 104% 
91 i” 2 ; Stand Maes, %40)----- ; 3,500 ‘in | 100 soif Aim Rad 4%, 1947.... || 99° +2 ee 
86 Corp 93 % 100. 50. 351 Stand Olf or kad — % 78,400 36% | 101, 961 Am Roll Mili 5s. i9is'* oo to 045 — % 39 95% 
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Transactions on the New York Curb Exchange—Continued 
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Banking Statistics—Brokers’ Loans—Gold Movement 



































Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
ip = PREOHTING MEMSEN BANWS IN LEADING CITIES Banks 
(afitlions) in Reporting Centres 
—~—-All Re — ———-Chicago. (Millions) 
Nev. 12, Re Ov. fov 5. Nov.1 13, Nov.12, Nov.5, Nov.13, Nov. 19,Nov. 12,Nov. 20, (Thousands) 
Loans: 1929. 1930. 1930. 1929. heqeee: - 1930. i900. 1989.. stn ant week mates 
On securities.... $7904 Y $8,369 $896 $908 $933 MD GROUTMIED 2600 cccieccscvcceesesce 4 s c No. ee — 
All other..... Hes 8,721 9,746 632 621 697 WE MY foo wnkseseocunwesnsats se 2,716 2,644 3,110 oo peeve ho mr | ; Mov, 38, Nov. 5, a 
me... MI .. $16,668 $16,806 $18,115 $1, $1,530 $1,629 eS ci tkdeeies neenasaie $6,068 $6,022 $6,215 1—Boston 16 $535,482 $766,987 $790,7 
yiS Gov secur $063 $3.02 STK $24 S200 F168 | Investments New Yorks aghemy Sgene sagen rs 
Other securities. 3,704 3,662 2,854 292 292 201 United States Govt. securities...... $1,200 $1,151 $1,129 4—Cleveland 24 ‘ 668,252 813.352 
j “ate ee a haf i aris LH 08 ai ve GERGP GOCBFTEES ..6 2 ccc ce ccasccss 184 1,191 870 5—Richmond 24 284,986 302,088 331,742 
oans & inv. a : P z p my aan a ’ A 167 
{ — ah a * —— $2,021 $1,995 Total investments ........... ,--+-$2,384 $2,341 $1,999 q- ~Ghicago 1,232,003 1,291,892 1,816,300 
Reserve banks. $1,881 $1,791 $1,952 $196 $188 $182 | Loans and investments—Total....... $8,452 $8,363 $8,215 | § Minnconslis 7 me oan = 
Net demand dep. 14,049 13,825 14,570 1,340 1,304 1,283 | Reserve with Federal Reserve Bank. $831 $867 $903 | 1? Kansas City - Se 6D 
| Time deposits 7,552 7,547 6,756 629 633 _ «ae i t~ “Spepeoipetetempes 50 7) | t5-Mam Peancincs ry 712.634 737570 ‘ 
;  S 48 71 7 1 2 5 | Net demand deposits .. 5,924 6,183 = ' ; 
e from banks. 1,672 1,627 1,287 174 156 155 Time deposits ........ 1,487 1,237 Total 265 $11,407,626 $11,412,653 
Due to banks 3,593 3,606 3,071 361 358 316 | Government deposits . 12 16 ° 407, ,412, $21,814,160 
Borrowings from Due from banks ....... 97 115 | New York City 1 6,117,679 5,601,323 14,349,613 
Fed. Res. ks 61 78 688 1 2 30 [Saar oe 1,183 1,089 , ae 
tRevised figures. Borrowings from Fed. Reserve Bank ait Total outside N.Y.C. 264 $5,289,947 5,811,330 $7,464,547 





Statement of the Federal Reserve Banks 


(Thousands) 
—Combined Fed. Res. Banks. —-—N. Y. Federal Res. Bank.—. 









































RESOURCES. a ey, 38. New, 8. Bes. 28, es, 58. ew a. 
. L ‘ b 1930. L 
Gold + Federal See, ’ 
go eC cccwcccccccesoocces 1,589,056 $1,598,251 548, $355,636 $355,636 $430,671 
Gold redemption fund with . ” - 
U. S. Treasury............ 35,082 34,255 76,287 14,225 14,338 16,814 
Gold # yj 4, entiusively " - 
nst F. R. notes...... 1,624,138 $1,632,506 1,624,772 $369,861 $369,974 7,485 
Gold’ settlement’ f = with $ ™ 
F. ss aha esi ee as 471 492,364 718,728 165,721 143,156 273,850 
( o- and psc certificates 
ane Dy DAMES... ..cccccee 16.373 903,626 698,195 564,329 551,062 440,901 
| "Sena gold reserves...... ,982 $3,028,496 $3,041,695 $1,099,911 $1,064,192 $1,162,236 
Reserves other than gold.. 150,302 148,764 153,933 38,512 39,805 48,771 
' Total reserves .......... "$3,191,284 $3,177,260 $3,195,628 $1,138,423 $1,103,997 $1,211,007 
Non-reserve cash .......... 68,395 68,752 91,042 15,628 19,039 32,491 
| Bills Sores: 
Sec ~ A ern- 
cent at ob BON Ag Ap RAE 76,357 66,064 429,160 17,103 14,520 64,353 
Other bills discounted..... ___ 128,680 ___125,593 __ 470,398 ___ 14,443 __ 18,248 61,587 
Total bills discounted. $205, $191,657 $899,558 $31,546 «$32,768 $125,940 
Bills bought in open market 178,273 207,342 283,831 45,897 64,476 73,754 
U. S. Govt. securities: . 
DE sn addvedadsosendiuene 39,110 38,137 76,791 3,194 2,188 38,705 
Treasury notes ........... 257,037 281,730 121,998 74,918 77,513 ¢ 
Certificates a ee __ 299,626 281,423 127,739 107,332 107,639 55,169 
Total U. S. Government 
ere $595,773 $601,290 $326,528 $185,444 $187,340 $159,169 
Other securities ............ __ 3,297 6,297 20,3848 4,250 4250 10,450 
Total bills and securities $985,380 $1,006,586 $1, -«~ $267,137 $288,834 $369,313 
Due from foreign banks. 7 234 225 
Uncollected nate Sra 613,143 *619,296 756, ais 162,671 178,190 202,545 
F. R. notes of other banks.. 18,839 *19,780 32,785 5,551 875 12,600 
Bank premises ............. 59,70: 59,700 59,120 15,664 664 16,087 
All other resources......... 21, ____ 16,043 11,498 5,616 5,607 3,046 
Total resources ......... $4,959,012 (968,122 $5,677,676 $1,610,524 $1,616,422 $1,847,314 
LIABILITIES. ; 
\ 1 R t in 
= que... ... $1,383,604 $1,371,148 $1,924,990 $242,174 $233,069 $375,974 
PY — bank- 
mber nk—reserve ac- 
coun t Sse Lear ewensaess 2,448,746 2,490,289 2,518,202 1,035,836 1,074,288 1,119,508 
i Government .............. 37,137 24,196 18,936 12,713 5.638 936 
Foreign bank ............. 5,433 5,419 5,480 1,854 1,840 1,413 
Other deposits .:1...:11!.:___ 22.879 __19.797 __—19,995 __— 9,096 8,763 __—_—8,918 
Total deposits .......... $2,514,195 $2,539,661 $2,562,613 $1,059,499 $1,090,627 $1,132,775 
595,772 592,135 723,722 157,061 140,684 189,805 
Capital ba ss. — 70,455 170,464 167,854 66,230 64,558 
I 6,936 6 398 80,001 80,001 71,282 
All other liabilities ,099 5, 5,811 12,920 
Total liabilities $1,610,924 $1,616,422 $1,847,314 
Ratio of ie cates Cg | to de- 
Reserve 
este tal liabilities combined. . 81.9% 81.2% 71.2% 87.5% 83.4% 80.3% 
Contingent 5 yf - bills 
eetenta ee OOF s4og.561 $426,541 $510,172 $140,048 $137,122 $156,231 
*Revised figures. 
GOLD MOVEMENT RESERVE BANK CREDIT AND 
r RELATED ITEMS 
Week Ended Nov. 19, 1930. (Millions of dollars) 
° et Change Since— 
Eanpeste: 854,000 ; Nov.i9, Nov. 12" Nov 20, 
From Argentina ......------+-+++: $4,854, 1930. 1930, 1909. 
From China ..............--..+++: 479,000 | Bills discounted ..... 2054 «++130~= 695 
Chiefly from other Latin-Amer- Bills bought ......... 178 -—29 —106 
. ican countries ...........-..+++- 119,000 | U. S. securities....... ses + +269 
Other Bank 
CEH i ccosienadmecsentaedaee $5,452,000 WUE. nischuecsncees iit — 30 
— pubes Bank 2s ae 
' a ere _ 
f Week Ended Nov. 12, 1930. Monetary gold ‘stock. 4556 +7 +181 
‘ Tyeagesy currency ad- 
augers $6,240,000 fleets it =< +8 
From Japan .....---.-+---+-+++: "000,000 ‘oney in circulation. z 482 +5 —295 
From Brasil .............--+--+: 5,000, —— r A sag reserve 
) Chiefly from other Latin-Amer- ————s ||: balances ........... ili — 69 
y ican countries .........----++-- 105,000 Unex expended capital | 
ma fun non-member 
MEO, XAsdicnunduaperseracess } $11,345,000 deposits, & Bisseseens ae — 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS 
} (New York Reporting Member Banks) 
—— (Millions of Dollars) 
Present vious . 
SS serve “Rate. Established. Rate. => on. cin 
BOGOR 2... cc nccccee 3 July 3,1930 3% 1930. count. Banks. ers. Total. mand.Time. 
New York ........- June 20,1930 3 Nov. 19....1,292 439 455 2,185 1,602 583 
Philadelphia ....... July 3,1930 4 Nov. 12....1,335 451 449 2,235 1,643 592 
Cleveland ........- June 7,1930 4 Nov. 5....1,512 469 473 2,454 1,847 606 
Richmond ......... 3m July 18,1980 4 | Oct. 2....L5 Be OD een ree or 
Atlanta ..........+- 3% July 12,1930 4 Oct. 15.. 1/1702 614 536 2'752 2°49 = 
‘ June 21,1930 4 ct. seeed, . . 
Chicago ....-.-:-+- a% Oct. 8....1,740 555 610 2,905 2,298 608 
St. Louis ......---- 3% Aug. 7,1930 4 | Oct: 1.:::1'834 602 627 3,063 2,453 609 
Minneapolis ....... 3% Sept. 12,1930 4 Sep. 24....1,721 782 719 3,222 2,639 583 
Kansas City ......- 3% Aug. 15,1930 4 Sep. 17....1,6449 826 746 3,222 2,631 591 
EE Sc sidnnnin adds 3% Sept. 9,1930 4 Sep. 10....1,614 770 759 3,143 2,542 602 
San Francisco .... 34 Aug. 8, 1930 4 Sep. 3....1,721 620 768 3,110 2,498 612 
England ........----. 3 May 1,1930 3% | Aug. 27....1,665 655 782 3,102 2,462 639 
WRAMCE ......-..2000- 24%, May 1, 1930 - 3 
5 Oct. 9,1930 4 Nov. 20 853 704 2,031 3,587 3,145 442 











Comparative Statement of Federal Reserve Banks 































































































Condition Nov. 19, Sane. 
Total Bills Total U. F. R. Notes Due Members Ratice 
District. Reserve. Discounted. Gov. eooities. in Circulation. Reserve Acct. &c. 
Boston ............. $212,508,000 $13,981,000 $47,315,000 $124,921,000 $158,155,000 79.3 
BE Es 0 see s.0.06 1,099,911,000 31,546,000 185,444,000 242,174,000  1,035,836,000 87.5 
Philadelphia ....... 208,736,000 18,374,000 53,530,000 116,261,000 141,664,000 83.9 
EY 6.0.0:6.60004 356, 905,000 59,420,000 184,468,000 192,552,000 80.0 
—— ewaak tes ,162, 22,000,000 17,848,000 68,076,000 63,233,000 68.4 
. SR ERS © 135,376,000 27 496,000 7,724,000 992, 58,941,000 78.3 
reed teanies 302, 17,138,000 83,353,000 142,115,000 339,555,000 83.1 
St. Louis.. 114,416,000 15,993,000 14,151,000 79, 72,919,000 78.5 
Minneapolis . 930, 3,843,000 26,507,000 48,166, 51,203,000 70.9 
Kansas City.. 102,079,000 12,832,000 29,642,000 68,711, 00C 87,258,000 68.9 
ESS 742,000 7,949,000 30,388,000 32,565,000 57,855,000 63.3 
San Francisco. . 288,464,000 5,980,000 40,451,000 152,309,000 189,575,000 84.4 
Foreign Bank Statements 
REICHSBANE 
(Thousands of Reichsmarks) 
*Nov. 15, *Nov. 7, tOct. 31, +Oct. 23 tOct. 15. TNov. 15 
1930. 1930. 1930. 1930. 1 19 
Gold coin and bullion ...... .2,179,847 2,180,009 2,180,215 2,180,353 2,180,463 2,234,223 
Reserve in foreign currencies.. 485,906 219,185 198,481 162,553 173, 369,0 
Bills of exchange and checks. .1,642,317 2,155, 2,300, 1,938, 2,066,823 060, 
Silver and other ons Betas 176,553 157,726 151,681 183, 167,925 111,749 
Notes on other banks. 19,860 15,766 5,324 22,874 18,015 21,105 
EEG Rtas seer ea 98, 101,208 317,731 1,574 66,412 131,961 
ID ons 6-616:0,04.80.004.06.0:3 102,474 102,475 102,475 102,475 102,493 92,562 
ST MI on pb badccceeae cc 71, 485,257 28, 493, 511,998 11,828 
Notes in circulation . 30,784 4,372,863 4,674,631 3,980,705 4,188,762 4,162,489 
Other maturing obligations. 281,711 313, ,0 419,856 355,445 ‘ 
rarer 3,3 260,034 257,520 251,739 249,877 292,135 
BN GD kc ccrscasasscseensees 59 5% 5 5% 5% 1% 
*Cable report; subject to revision. fAs reported in the official Reichsbank statement. 
BANK OF FRANCE | BANK OF ENGLAND 
(Millions of francs) (Thousands) 
| Nov. 19, Nov. 12, Nov. 20, 
Nov. 15, Nov. 8, Nov. 16, | 1930. 1930. 1929. 
1930. 1930. 1929. Circulation ......... £353,740 £355,380 £355,086 
. Peewee 51,380 51,097 40,539 Public deposits ar ,T79 =616,978 15,340 
Sight = -¥ abroad 6,513 6,505 7,136 | Private deposits .... 92,413 93,471 ,088 
ne bought nkers’ account ... 69,460 60,321 58,544 
iy rere 19,106 19,108 18,684 Other accounts . 32,953 33,150 38,544 
Comm. bills, France 7,549 6,817 8,782 Govt. securities ..... 33,431 37,726 62,498 
Ad. ainst secur. 2,914 2,995 2,617 Other securities .... 29,262 26,737 29,951 
Negotiable bends of Discts. and acveneas 4,398 4,288 8,108 
— ME cidcss 304 5,304 5,611 Securities , 24,864 22,449 21,843 
ee ata ca dae 4,689 74,710 66,582 Reserves -. +.» 65,225 64,699 37,743 
Creditor cur’t accts. 22'473 s ES es 4 160,081 132,830 
ONS ee 2.88% 53.17% 46.25% | Prop. res. to liab. 59.1% 58.6% 33.5% 
Bank rate |)......: 24% 24% 24% | Bank rate .. ag 3% 3% = BA% 
BROKERS’ LOANS 
7 NEW YORK REPORTING MEMBER BANKS 7 
-——_—_—_—_—_——— 4 6 
« N TOTAL _ 5 
1) Ww) 
: 
aa Jj 
an a a = Aw an 
8 yw oy “3 
FOR ACCOUNT OF ? } o 
uw OTHERS f ~ 
° # ro) 
9 wn 
Qo 3 —— Fan re — 3 FA 
S ene * 
Z a 4 
NOV 12 6 
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INCLUDEC IN THE ANNUAL REVIEW 





A brief and candid sketch of the domi- 
nant influence which will shape the coming 
financial and business year after the great 
economic readjustment. 









Forecast of the new year from London, 
Paris, Berlin, Amsterdam, Vienna and 
Rome by the special foreign financial cor- 
respondents of The Times. 










Forecast of trade conditions in 1931 by 
expert correspondents at the principal 
American financial centres and at the 
central markets for grain, cotton and steel. 











Complete tables of transactions, prices, 
fluctuations and net changes in New York 
bond and stock markets, 1930. 







Full comparative tabulations by months 
of the course of the various foreign exchange 
rates. 







Concise descriptive summary of high 
lights in 1930 home and foreign finance 
and industry. 












Chronological record of the year’s out- 
standing events, showing at a glance the 
date, character and relationship of every 
important financial or industrial occur- 
rence of 1930. This is the only complete 
record of the kind now published. 










Description, by special financial corre- 
spondents of The New York Times, in all 
important home and foreign markets, of 
the changes brought by 1930 in the finan- 
cial situation of each great European 
country and at the industrial centres of the 
United States. Separate articles, describ- 
ing concisely the character and significance 
of the year’s development in the American 
money market, in the issue of new securi- 
ties, on the Stock Exchange, in the field of 
investment trusts, and in railways and 
other industries. 





















eAnnual “Financial 
Review of 1930—Forecast for 1931 


To be published in The New York Times 


Thursday, January 1 


zwtll include many important features 





«Che New Pork Times 


The Recognized Newspaper of Record 


Ts NEW YORK TIMES, foremost in the accuracy and 
completeness of its news, presents daily for the business 
man, investor, banker and broker an unequaled report of 
financial news and transactions. 


On Thursday, January first, a Financial Review of 1930 with 
a forecast for 1931 will be included in the regular edition of The 
Times. Special features of this section are listed in the columns 
to the left. 


The Times own staff gathers financial and business news in 
Wall Street, in domestic trade centres, in capitals abroad—com- 
piles records of stock, bond and other transactions—assembles 
the latest and most reliable information of the money and 
exchange markets, of commodity and produce prices. News of 
railroads, crops, industries, commerce, of every event influencing 
trade and the stock market is reported by competent experts. 


Daily tables of all security transactions in The Times are 
complete and accepted as the most accurate record. On 
Mondays in the tables of the week’s stock transactions on the 
New York Stock Exchange, a new feature is a column giving the 
yield on every dividend-paying stock calculated on Saturday’s 
closing price. 


The ,Times publishes weekly on its Business Page a graphic 
index of business activities comprising four charts published 
individually—On Tuesdays (Automobile Production), Wednes- 
days, (Freight Car Loadings), Thursdays (Steel Production), 
Fridays (Power Production) and on Sundays, a master chart 
based on the foregoing. 


Stock and bond quotations, tables of quotations of securities 
on the Curb, over-the-counter and out-of-town markets, and 
prices of produce in The Times are accepted as the standard of 
accuracy. 


The Times is the newspaper to which readers in New York 
and throughout the United States look for all the news infor- 
mation contained in financial advertisements. The Times 
reaches a greater number of investors and prints a greater 
volume of financial advertisements than any other publication 
in the world. All advertising is subject to careful scrutiny. 


The permanent rag paper edition, the bound files in libraries 
and business offices and the News Index now issued monthly, 
quarterly and annually—all are exclusive and important public 
services which contribute to make The New York Times the 
accepted newspaper of financial record for the publication of 
Bond Redemption Notices and Financial Notices. 





















































